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!
?6(!7,93$C*!D,.4>$9!E%$F3$+!?,*G!H3$&(!2(F3$+!BI"J!

!

K.+$31>&+%3.!

!

A6,+!%*!,.!,%$F3$+L!!?6(!$(,;%+9!3M!,.!,%$F3$+C*!3F($,+%3.!,.1!34;%),+%3.*!,$(!3M+(.!N,.9!

;,9($(1!,.1!&3NF;(O@!!!?6%*!%*!+$>(!M3$!D,.4>$9!E%$F3$+@!!!K.!,.9!1%*&>**%3.!3M!P6,+!,.!

,%$F3$+!%*!,.1!P6,+!%+!&,.!4(Q!3.(!N>*+!G.3P!+6(!(.+%$(+9!3M!%+*!$(;,+%3.*6%F*!,.1!3$%)%.*@!!!!

!

?6(!83.)$(**!3M!+6(!R.%+(1!:+,+(*Q!+6$3>)6!+6(!HEEQ!%.!+6(!%.+($(*+!3M!(*+,4;%*6%.)!,.1!

N,%.+,%.%.)!,!*+$3.)!,S%,+%3.!*9*+(N!M3$!+6(!&3>.+$9Q!%*!,!F,$+.($!P%+6!,%$F3$+*!,&$3**!

+6(!&3>.+$9@!!D,.4>$9!E%$F3$+!%*!,!N>.%&%F,;!,%$F3$+!+6,+!%*!F,$+!3M!+6(!.,+%3.,;!*9*+(N@!

?6(!E%$F3$+!%*!*F3.*3$(1!49!+6(!8%+9!3M!D,.4>$9@!!7>.%&%F,;%+%(*!,$(!+6(!N3*+!&3NN3.!

*F3.*3$*Q!M3;;3P(1!49!*+,+(*@!

!

?6(!M(1($,;!)3S($.N(.+!+6$3>)6!+6(!HEE!%.S(*+*!*>4*+,.+%,;;9!%.!M>.1%.)!,%$F3$+!

1(S(;3FN(.+@!!K+!3S($*((*!*,M(+9Q!3F($,+%3.*!,.1!&3.+%.>%+9!,&$3**!+6(!&3>.+$9@!!?6%*!&3T

N,.,)(N(.+!*9*+(N!%.*>$(*!+6,+!,%$F3$+*!$(N,%.!S%+,;!,.1!*($S(!.,+%3.,;Q!$()%3.,;Q!,.1!

;3&,;!,S%,+%3.!%.+($(*+*!,.1!%M!.(&(**,$9!,$(!,S,%;,4;(!M3$!N%;%+,$9!3F($,+%3.*@!!!

!

E!?,*G!H3$&(!

!

?6(!F>$F3*(!3M!+6(!7,93$C*!D,.4>$9!E%$F3$+!?,*G!H3$&(!6,*!4((.!+3!,**(**!P6,+!

D,.4>$9!7>.%&%F,;!E%$F3$+!&>$$(.+;9!%*!,.1!P6,+!%+!&,.!4(@!!?6%*!%*!,!4$3,1;9!1(M%.(1!+,*G!

+6,+!&3S($*!N,.9!,$(,*!3M!%.+($(*+@!!!

!

?6(!M%$*+!,.1!F($6,F*!N3*+!%NF3$+,.+!M,&+!P(!6,S(!&3N(!+3!%*!+6,+!D,.4>$9!E%$F3$+!%*!

N>&6!N3$(!+6,.!,!8%+9!,**(+@!!D,.4>$9!E%$F3$+!*($S(*!,!$()%3.,;!4>*%.(**!.((1@!!

D,.4>$9!$,.G*!6%)6!3.!+6(!.,+%3.,;!,%$F3$+!;%*+!,&&3$1%.)!+3!,.!%.+($S%(P!P(!6,1!P%+6!

+6(!HEE@!!?6(!H(1($,;!U3S($.N(.+Q!+6$3>)6!+6(!HEE!&;,**%M%(*!D,.4>$9!,*!,.!(**(.+%,;!

!"#$"%"&'($&)*&+!M3$!3+6($!M,&%;%+%(*@!!D,.4>$9!%*!+6(!4>*%(*+!,%$F3$+!M3$!)(.($,;!,S%,+%3.!
3F($,+%3.*!%.!+6(!:+,+(!3M!83..(&+%&>+@!!!

!

?6(!8%+9!3M!D,.4>$9!$(&(%S(*!%.&3N(!M$3N!F$%S,+(!,%$&$,M+!3P.($*!,;;!3S($!A(*+($.!

83..(&+%&>+!,.1!#,*+($.!V(P!W3$G!P63!F,9!+6(!8%+9!M3$!;(,*(*@!!?6(!3P.($*!3M!,%$&$,M+!

4$%.)!&3.*%1($,4;(!4>*%.(**!+3!$(+,%;!,.1!$(*+,>$,.+*!%.!D,.4>$9@!!=;(,*(!$(M($!+3!+6(!

)(3)$,F6%&!3P.($*6%F!N,F!3.!+6(!.(O+!F,)(@!!D,.4>$9!E%$F3$+!%*!,!$()%3.,;!(.+($F$%*(@!
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?6(!,%$F3$+!%*!&3NF$%*(1!N3*+;9!3M!;3&,;!3P.($*!,.1!(NF;39((*Q!P63!*($S%&(!,.1!

N,%.+,%.!,%$&$,M+Q!3MM($!M;%)6+!%.*+$>&+%3.Q!F$3S%1(!&3NN($&%,;!3F($,+%3.*Q!&6,$+($!,.1!

+%(T13P.!;(,*(*@!!!!!

!

D,.4>$9!M$(Y>(.+;9!*((*!,%$&$,M+Q!4>*%.(**!+$,S(;($*Q!1(;%S($%(*!,.1!S%*%+3$*!M$3N!,$3>.1!

+6(!&3>.+$9@!!#S($9!,%$F3$+!6,*!,.!3MM%&%,;!,44$(S%,+%3.Z!D,.4>$9[*!3MM%&%,;!,44$(S%,+%3.!%*!

D\2!,.1!P%;;!4(!>*(1!%.+($&6,.)(,4;9!+6$3>)63>+!+6%*!13&>N(.+@!

!

K.!,11%+%3.!+3!M;%)6+!*($S%&(*!+6(!,%$F3$+!;(,*(*!F$3F($+9!+3!+P3!$(*+,>$,.+*!,.1!3+6($!

4>*%.(**(*@!!D,.4>$9!%*!>.>*>,;Z!P6($(,*!N,.9!,%$F3$+*!,&$3**!+6(!&3>.+$9!.((1!

,11%+%3.,;!M>.1%.)!M3$!3F($,+%3.*Q!D,.4>$9!%*!(.+%$(;9!*(;MTM>.1%.)!M%.,.&%,;;9@!!K.1((1!%+!

,11*!+3!+6(!8%+9[*!P(,;+6!%.!.>N($3>*!P,9*@!!!!

!

H>+>$(!3FF3$+>.%+%(*!M3$!4>*%.(**!)$3P+6!,.1!(OF,.*%3.!3M!*($S%&(*!,+!D,.4>$9!E%$F3$+!

,$(!&3.*%1($,4;(@!!A(!,$(!3F($,+%.)!>.1($!&,F,&%+9Z!+6(!(O&(;;(.+!&3.+$3;!+3P($!,.1!

M%(;1!,$(!1(*%).(1!+3!N,.,)(!N3$(!+$,MM%&@!!!

!

]!?6(!?,*G!H3$&(!6,*!%1(.+%M%(1!F$3F($+9!M3$!F3+(.+%,;!1(S(;3FN(.+Q!^34*!,.1!$(S(.>(@!!!

!

]!?6(!?,*G!H3$&(!*(.+!3>+!Y>(*+%3..,%$(*!+3!43+6!+6(!H%O(1!',*(1!_F($,+3$*!`H'_[*a!,.1!!!!

+3!+6(!F%;3+*!,.1!,%$&$,M+!3P.($*!+3!),+6($!S,;>,4;(!>*($!M((14,&G@!!!

!

]!?6(!?,*G!H3$&(!6,1!1%*&>**%3.*!P%+6!+6(!HEE!3.!+6(!&>$$(.+!*+,+>*!3M!3F($,+%3.*!,.1!

M>+>$(!.((1*@!!!

!

]!?6(!?,*G!H3$&(!(O,N%.(1!$(S(.>(Q!(OF(.*(*Q!E%$F3$+!7,.,)(N(.+Q!,.1!+6(!.((1!+3!

&3NN>.%&,+(!,.1!&3;;,43$,+(!P%+6!3+6($!+3P.*@!!!A(!*>))(*+!,!$()%3.,;!N,$G(+%.)!F;,.@!

!

:%).%M%&,.+;9!P(!6,S(!M3>.1!D,.4>$9!E%$F3$+!>.%Y>(;9!Y>,;%M%(1!+3!4(.(M%+!+6(!8%+9!,.1!

F$3S%1(!(O&(;;(.+!*($S%&(!+3!H,%$M%(;1!83>.+9[*!,S%,+%3.!,.1!+$,S(;!%.+($(*+*@!!?6(!

F3F>;,+%3.!P(!*6,$(!P%+6!V(P!W3$G!F$3S%1(*!,!;,$)(!)(3)$,F6%&!4,*(!P%+6!>F*&,;(!

%.&3N(*!,.1!*+$3.)!)(.($,;!,S%,+%3.!.((1*@!!D,.4>$9!E%$F3$+!&,.!N((+!+63*(!.((1*@!

!
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!
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!
#O(&>+%S(!:>NN,$9!

!
!

! ! ?6(!7,93$[*!E%$F3$+!?,*G!H3$&(!6,*!&3.1>&+(1!,!3.(T9(,$!*+>19!3M!

D,.4>$9!E%$F3$+@!!_>$!$(S%(P!&3S($*!,!4$3,1!$,.)(!3M!*>4^(&+*Q!+6(!1(+,%;*!3M!

P6%&6!,$(!&3.+,%.(1!%.!+6(!$(F3$+@!?6(!M3;;3P%.)!,$(!*3N(!3M!+6(!3>$!G(9!M%.1%.)*!

,.1!$(&3NN(.1,+%3.*c!

!

! !!D,.4>$9!E%$F3$+!%*!,!*(;MTM>.1(1!3F($,+%3.!,*!$(S(.>(!(O&((1*!(OF(.*(*@!?6(!
8%+9!,;*3!4(.(M%+*!M$3N!&3;;(&+%3.!3M!$(,;!(*+,+(!,.1!F($*3.,;!F$3F($+9!+,O(*!
,FF;%&,4;(!+3!F$3F($+9!;3&,+(1!,+!+6(!,%$F3$+@!

!!!

! !!E&&3$1%.)!+3!%.F>+!M$3N!+6(!HEE!,.1!3+6($!*3>$&(*Q!+6(!E%$F3$+!&,..3+!4(!*3;1!
M3$!(&3.3N%&!1(S(;3FN(.+@!!:(;;%.)!+6(!,%$F3$+!%*!.(,$!%NF3**%4;(!1>(!+3!
%.*>$N3>.+,4;(!HEE!$(*+$%&+%3.*@!

!

! ?6(!E%$F3$+!6,*!,.!(*+%N,+(1!(&3.3N%&!%NF,&+!3M!!dXI!+3!dbI!N%;;%3.!13;;,$*@!e!
!

! ?6(!?,*G!H3$&(!6,*!%1(.+%M%(1!dJfIQIII!F($!9(,$!%.!;,.1!>*(!%.&3N(!3FF3$+>.%+%(*!
,.1!,.!,11%+%3.,;!d"bIQIII!3M!$(S(.>(!,.1!&3*+!$(1>&+%3.!3FF3$+>.%+%(*!
,**3&%,+(1!P%+6!+6(!>*(!3M!+6(!M3$N($!733.(9!6,.)($@!E!+3+,;!3M!3.(T6,;M!N%;;%3.!
13;;,$*g!!!

!

! h3.%.)!*63>;1!4(!&6,.)(1!M3$!N3$(!M;(O%4%;%+9!*%N%;,$!+3!+6(!=VD!$>;(*!,13F+(1!
M3$!+6(!R.%3.!8,$4%1(!F$3F($+9@!!E!$(S%(P!3M!,%$F3$+!P(+;,.1*!*63>;1!4(!
&3.1>&+(1!+3!1(+($N%.(!%M!*3N(!3M!+6%*!S,;>,4;(!;,.1!&3>;1!4(!$(&;,%N(1@!

!

! ?6(!&>$$(.+!;(,*(!F$3&(**!%*!&>N4($*3N(!,.1!&3>;1!1(;,9!$(S(.>(*@!?6(!F$3&(**!
*63>;1!4(!*+$(,N;%.(1!+3!%.S3;S(!G(9!$(*3>$&(*!(,$;%($!%.!+6(!F$3&(**@!

!

! ?6(!ES%,+%3.!83NN%**%3.!6,*!4((.!3F($,+%.)!&3.*%*+(.+;9!P%+6!+6$((!N(N4($*!
*63$+@!!?6(!?,*G!H3$&(!$(&3NN(.1*!+6(*(!F3*%+%3.*!4(!M%;;(1!P%+6!,&+%S(!
F,$+%&%F,.+*!M$3N!+6(!;3&,;!,%$F3$+!&3NN>.%+9!1$,P%.)!M$3N!H'_!3F($,+3$*Q!M;%)6+!
%.*+$>&+3$*Q!,.1!3.!M%(;1!4>*%.(**(*@!

!

! A(!&3.1>&+(1!,!*>$S(9!3M!,%$&$,M+!3P.($*!+6,+!*63P*!,!.((1!M3$!4(++($!VEiEKD:Q!
,MM3$1,4;(!6,.)($*Q!,!1(*%$(!M3$!,.!3.T,%$F3$+!$(*+,>$,.+!,.1!,MM3$1,4;(!M>(;@!!
H((14,&G!M$3N!+6%*!)$3>F!%*!)(.($,;;9!F3*%+%S(g!

!



! f!

!
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!

! E!*>$S(9!3M!H'_C*!%.1%&,+(*!,!.((1!M3$!VEiEKD:Q!4(++($!*.3P!$(N3S,;Q!&;(,$!
S%*%4;(!*%).,)(Q!,.1!,!F$3T,&+%S(!N,.,)(N(.+!$(*F3.*%S(!+3!4>*%.(**!.((1*@!
!

! ?6(!&>$$(.+!7,*+($!=;,.!P,*!%**>(1!%.!->.(!"jjf!,.1!%*!3>+1,+(1@!!?6(!?,*G!
H3$&(!*+$3.);9!$(&3NN(.1*!,!.(P!7,*+($!=;,.@!?6(!.(P!F;,.!N>*+!M3&>*!3.!
F$3F($!>+%;%0,+%3.!3M!+6(!$(N,%.%.)!,%$F3$+!;,.1@!

!

! D,.4>$9!E%$F3$+!%*!,!2(;%(S($!E%$F3$+!F$3S%1%.)!(**(.+%,;!,S%,+%3.!*($S%&(*!+3!
A(*+($.!83..(&+%&>+!,.1!#,*+($.!V(P!W3$G@!E%$&$,M+!3P.($*!,+!D,.4>$9!&3N(!
M$3N!<3.)!K*;,.1Q!+6(!8%+9!3M!V(P!W3$GQ!A(*+&6(*+($Q!=>+.,NQ!H,%$M%(;1!,.1!
<%+&6M%(;1!&3>.+%(*@!!D,.4>$9!%*!,!$()%3.,;!)(.($,;!,S%,+%3.!6>4@!

!

! ?6(!?,*G!H3$&(!$(&3NN(.1*!+6(!E%$F3$+!&3.+%.>(!+3!,&+%S(;9!F$3N3+(!,.1!
(.6,.&(!%+*!M;9T.(%)643$;9!.3%*(!,4,+(N(.+!F$3)$,N@!

!

! ?6(!,$(,!,$3>.1!+6(!,%$F3$+!%*!P(;;!*($S(1!49!F>4;%&!4>*!+$,.*F3$+,+%3.@!!V(,$49!
$3>+(*!*63>;1!4(!,1^>*+(1!49!&$(,+%.)!,!*6(;+($(1!P,%+%.)!,$(,!P%+6!,!1(*%).,+(1!
+,O%!1$3F!3MM!,.1!F%&G!>F!,$(,@!

!

! E.!,))$(**%S(!N,$G(+%.)!(MM3$+!+3!+3P.*!,.1!4>*%.(**(*!%.!H,%$M%(;1!83>.+9!
P3>;1!9%(;1!%NN(1%,+(!$(+>$.*!,.1!4(.(M%+!&3.*>N($!,&+%S%+9!%.!,;;!*(&+3$*!3M!+6(!
8%+9@!!!?6(!,%$F3$+!%*!>.1($>+%;%0(1!,*!,!83NN>.%+9!,**(+@!!?6(!;3&,;!,$(,!P3>;1!
4(.(M%+!M$3N!&3NN>.%+9!$(;,+(1!,&+%S%+%(*!+6,+!&,.!4(!*,M(;9!,&&3NN31,+(1!3.!
M%(;1!,*!F($N%++(1!49!+6(!,%$F3$+!,1N%.%*+$,+3$@!
!!

! ?6(!E%$F3$+!*63>;1!$(,&6!3>+!,.1!(.),)(!%.!&3;;,43$,+%S(!,S%,+%3.!$(;,+(1!
,&+%S%+%(*!P%+6!4>*%.(**!,.1!(1>&,+%3.@!!A(*+($.!83..(&+%&>+!:+,+(!R.%S($*%+9!6,*!
(OF$(**(1!*>&6!,.!%.+($(*+@!!E!$(&(.+!,S%,+%3.!M,%$!%.!A(*+&6(*+($!,++$,&+(1!3S($!
(%)6+!6>.1$(1!F,$+%&%F,.+*!6%)6;%)6+%.)!+6(!(&3.3N%&!F3+(.+%,;!P(!&,.!+,F!%.+3@!

!

! E.!E%$F3$+!'>*%.(**!=;,.!*63>;1!4(!1$,M+(1!+3!(*+,4;%*6!)3,;*!,.1!34^(&+%S(*@!!K+!
P%;;!,++$,&+!,.1!(.&3>$,)(!+3FT;(S(;!+,;(.+!+3!%.S(*+!%.!D,.4>$9@!!?6(!E%$F3$+Q!;%G(!
,!>.%S($*%+9Q!%*!,!N,).(+!M3$!+6(!G%.1*!3M!)$3P+6!,.1!%.S(*+N(.+!+6,+!,11!S,;>(!
+3!+6(!8%+9@!!

!
!
!
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!

!
!
!
!



! "I!

83.+(.+*!
!
!
=,$+!K!

/.0)(*120-(.&
34$210-5$&6)-$7-.8&
9$00$)&0(&0,$&:;;&".*&0,$&:;;&<$%=(.%$&

=,$+!KK!
'1))$.0&>=$)"0-(.%&".*&?"."8$#$.0&>5$)%-8,0&
;5-"0-(.&'(##-%% -(.&".*&'(##-%%-(.&<$%=(.%-@- A-0 -$%&

=,$+!KKK!
;-)=()0 &',")"20$)-%0 -2%&&
:"2-A-0B&'(#=")-%(.&0(&>0,$)&;-)=()0%&
C$)5-2$&'(#=")-%(.&0(&>0,$)&;-)=()0%&
;-)=()0 &:1.*-.8 &C(1)2$%&
D$40E$.+&D"5-8"0-(."A &;-*%+&F;;C&

=,$+!Ki!
9$"%$% &".*&9".*&G%$&
:-.".2-"A &>5$)5-$H&
I$.JK$") &:-.".2-" A&C1##")B&
'1))$.0&K$")&:-.".2-"A&:()$2"%0 &LMNOMP&
D$40&K$")&: -.".2-" A&:()$2"%0 &LMNOQP&
<$5$.1$&".*&'(%0&<$*120-(.&>==()01.-0 -$% !

=,$+!i!
<$"A&3%0"0$&35"A1"0-(.&&
R(0$.0-"A&S$5$A(=#$.0&;)$"%&&
;$)-" A&R,(0(8)"=,B&S(21#$.0"0-(.&".*&/ AA1%0)"0-(.&

=,$+!iK!
C1)5$B&<$%1A0% &".*&'(##$.0%&7)(#&9$"%$)%&C0"T$,(A*$)%&

! C1)5$B&<$%1A0% &".*&'(##$.0%&7)(#&:6>U%&
& /.7()#"0-(."A&342,".8$&H-0,&0,$&:;;&

!
=,$+!iKK!!!! D(-%$&;@"0$#$.0&

! ! 32(.(#-2&/#="20&
&&&&&&&&&&&&&&&&&&&&&&&/.0$8)"0-(.&(7&'-0B&I)".%=()0"0-(.&H-0,&;-)=()0&&
!
R")0&V///& & ?")T$0-.8&".*&0,$&:101)$&

?"=%+&S-"8)"#%+&:)$W1$.2-$%&
;**-0 -(."A &'(##$.0%&

!
!



! ""!

!

S".@1)B&?1.-2-="A&;-)=()0&
&&

!
8>$$(.+!_F($,+%3.*!T!7,.,)(N(.+!,.1!_S($*%)6+!

!

"a 7,.,)(N(.+c!?6(!8%+9!%*!M3$+>.,+(!+3!6,S(!,.!(OF($%(.&(1!,.1!1(1%&,+(1!*+,MM!
N,.,)%.)!+6(!,%$F3$+@!E*!P%+6!N,.9!3$),.%0,+%3.*!*3N(!&6,.)(*!&3>;1!4(!6(;FM>;@!

!
Ba !TKNF;(N(.+!,!N,.,)(N(.+!F$3&(**!+6,+!3>+;%.(*!(OF(&+,+%3.*Q!34^(&+%S(*Q!,.1!!
!!!!!!!!1(M%.(*!$(*F3.*%4%;%+9!M3$!(,&6!%.1%S%1>,;@!K.1%S%1>,;!,.1!)$3>F!F($M3$N,.&(!&,.!!!

!!!!!!!!4(!N(,*>$(1!,),%.*+!+6%*!F$3&(**!,.1!P3>;1!M,&%;%+,+(!4(++($!&3NN>.%&,+%3.*!!!

!!!!!!!!,.1!;(,1!+3!)$(,+($!(MM%&%(.&9@!

!

!!!!!!T?6(!E%$F3$+!E1N%.%*+$,+3$!%*!,;*3!+6(!8%+9[*!D%$(&+3$!3M!8%S%;!=$(F,$(1.(**@!!@!!

!!!!!!!!?6(!(OF,.1%.)!&3NF;(O%+9!,.1!+%N(!1(N,.1*!M3$!N,.,)%.)!+6(*(!+P3!%NF3$+,.+!!

!!!!!!!!D(F,$+N(.+*!N,9!6,S(!&6,.)(1!,.1!*63>;1!4(!$((S,;>,+(1@!

!

- 83NN>.%&,+%3.!P%+6!H'_[*Q!+6(!+3P($Q!,.1!,N3.)!+6(!*+,MM!&3>;1!4(!N3$(!!
!!!F$3,&+%S(@!!

!

Ja ES%,+%3.!83NN%**%3.c!?6%*!83NN%**%3.!*($S(*!,*!,!S,;>,4;(!3S($*%)6+l,1S%*3$9!$(*3>$&(!
M3$!E%$F3$+!3F($,+%3.*!,.1!%+!%*!,!S%+,;!%.+($M,&(!4(+P((.!+6(!,%$F3$+!,.1!8%+9!
U3S($.N(.+@!!:3N(!.3+(!P3$+69!34*($S,+%3.*c!

!

! T?6(!83NN%**%3.!%*!,>+63$%0(1!,+!*(S(.!N(N4($*@!2(&3$1*!%.1%&,+(!+6($(!%*!3.(!!!!

!!S,&,.&9@!!/3P(S($Q!+P3!N(N4($*!6,S(!.3+!,++(.1(1!N((+%.)*@!?6>*!+6(!!!!!

!!83NN%**%3.!3F($,+(*!P%+6!M3>$!N(N4($*!,.1!6,*!+6$((!S,&,.&%(*@!

!

- E!*%).%M%&,.+!.>N4($!3M!83NN%**%3.!N((+%.)*!P($(!&,.&(;(1!1>(!+3!+6(!;,&G!!
!!3M!,!Y>3$>N@!!?6%*!&3>;1!&,>*(!1(;,9!%.!1(,;%.)!P%+6!%NF3$+,.+!,%$F3$+!4>*%.(**!!

!!,.1!$(S(.>(!3FF3$+>.%+%(*@!!

!

T?6(!86,%$N,.!*63>;1!M%;;!+6(!+6$((!S,&,.&%(*!,*!*33.!,*!F$,&+%&,4;(@!?6(!!!

!!83NN%**%3.!P3>;1!4(.(M%+!M$3N!6,S%.)!,!N(N4($!3M!+6(!8%+9[*!H%.,.&(!,.1!!!

!!<(),;!D(F,$+N(.+*!*($S(!3.!+6(!&3NN%++((@!83.*%1($,+%3.!*63>;1!4(!)%S(.!+3!!!

!!M%;;!+6(!$(N,%.%.)!S,&,.&9!P%+6!,!&>$$(.+!>*($!3M!+6(!,%$F3$+!@!

!

- K+!%*!+6(!$(*F3.*%4%;%+9!3M!83NN%**%3.!N(N4($*!+3!,**>$(!+6(!E%$F3$+[*!7,*+($!=;,.!,.1!
7%.%N>N!<(,*(!:+,.1,$1*!,$(!4(%.)!,16($(1!+3@!=,*+!>*(!3M!E%$F3$+!;,.1!6,*!.3+!
,;P,9*!4((.!&3.*%*+(.+!P%+6!+63*(!=;,.*@!

&



! "B!

;5-"0-(.&'(##-%%-(.&<$%=(.%-@-A-0-$%&
!!

!

!

?6(!3.;9!13&>N(.+!3.!$(&3$1!;%*+%.)!+6(!83NN%**%3.[*!$(*F3.*%4%;%+%(*!%*!1,+(1!!

->;9!jQ!"jXe!`:((!4(;3Pa@!K+!P3>;1!*((N!$(,*3.,4;(!,M+($!fb!9(,$*!+6(!$(*F3.*%4%;%+%(*!3M!+6%*!

%NF3$+,.+!)$3>F!4(!$(S%*%+(1@!K+!%*!3>$!34*($S,+%3.!+6,+!N>&6!3M!+6(!)$3>F[*!P3$G!%*!1(;(),+(1!+3!

+6(!E%$F3$+!E1N%.%*+$,+3$@!?6(!8%+9!,.1!E%$F3$+!3F($,+%3.*!P3>;1!4(.(M%+!M$3N!,.!(OF,.*%3.!3M!

+6(!83NN%**%3.[*!$(*F3.*%4%;%+%(*!,.1!+,G%.)!3.!,!N3$(!,&+%S(!3S($*%)6+!$3;(@!!

!

?6(!M3;;3P%.)!%*!M$3N!+6(!:+,+(!E&+!&$(,+%.)!+6(!D,.4>$9!ES%,+%3.!83NN%**%3.c!`&3F9!3M!+6(!,&+!

%*!3.!M%;(!%.!+6(!8%+9[*!<(),;!D(F+a!

!

mEV!E8?!8_V8#2VKVU!?/#!EiKE?K_V!8_77K::K_V!_H!?/#!?_AV!_H!DEV'R2Wm!

!m:(&+%3.!"@!!?6(!,S%,+%3.!&3NN%**%3.!3M!+6(!+3P.!3M!D,.4>$9!*6,;;!6,S(!+6(!F3P($c!

`"a ?3!.()3+%,+(!;(,*(*!3M!;,.1Q!M,&%;%+%(*!,.1!4>%;1%.)*!3P.(1!49!+6(!+3P.!3M!!!
D,.4>$9!,.1!>*(1!M3$!,%$F3$+!F>$F3*(*Q!,.1Q!>F3.!&3NF;(+%3.!3M!*>&6!.()3+%,+%3.*Q!+3!N,G(!

$(&3NN(.1,+%3.*!,*!+3!+6(!+($N*!3M!*>&6!;(,*(*!+3!+6(!*(;(&+N(.!3M!*,%1!+3P.Z!

`Ba!?3!(O,N%.(!+6(!Y>,;%M%&,+%3.*!3M!,FF;%&,.+*!M3$!+6(!F3*%+%3.!3M!,%$F3$+!N,.,)($!,.1!3+6($!

F($*3..(;!1((N(1!.(&(**,$9!M3$!+6(!3F($,+%3.!,.1!N,%.+(.,.&(!3M!+6(!+3P.[*!,%$F3$+*!,.1!

+3!N,G(!$(&3NN(.1,+%3.*!+3!+6(!43,$1!3M!*(;(&+N(.!3M!*,%1!+3P.!M3$!+6(!6%$%.)!3M!*>&6!

N,.,)($!3$!3+6($!F($*3..(;Z!

`Ja!?3!N,G(!,.1!(.M3$&(!;3&,;!$>;(*Q!$()>;,+%3.*!,.1!3$1%.,.&(*!&3.&($.%.)!)$3>.1!,.1!M;9%.)!

,&+%S%+%(*!3.!3$!3S($!+3P.!F$3F($+9!,+!,%$F3$+*Q!,.1!+3!F$3S%1(!M3$!&3NF;%,.&(!P%+6!,.1!

(.M3$&(N(.+!3M!M(1($,;!,.1!*+,+(!;,P*Q!$>;(*!,.1!$()>;,+%3.*!!$(;,+%.)!+3!,($3.,>+%&*Z!

`Xa!?3!F;,.!+6(!F$(*(.+!,.1!M>+>$(!1(S(;3FN(.+!3M!,%$F3$+*!P%+6%.!+6(!+3P.!3M!D,.4>$9!,.1!

+3!.()3+%,+(!P%+6!*+,+(!,.1!M(1($,;!,>+63$%+%(*!$(),$1%.)!*>&6!1(S(;3FN(.+Z!,.1!

`ba!?3!%**>(!F($N%+*!M3$!M;9%.)!,.1!3+6($!,($3.,>+%&,;!,&+%S%+%(*!%.!&3..(&+%3.!P%+6!+6(!>*(!3M!

+6(!D,.4>$9!,%$F3$+!,.1!+3!M%O!+6(!M((*!M3$!*>&6!F($N%+*Z!P6%&6!M((*!*6,;;!4(!F,%1!+3!+6(!

*(;(&+N(.!3M!+6(!+3P.!3M!D,.4>$9!%.!+6(!+3P.[*!)(.($,;!M>.1@!

!

m:(&@!B!!V3!,%$F3$+!N,.,)($!3$!3+6($!F($*3..(;!*6,;;!4(!$(N3S(1!,M+($!,FF3%.+N(.+!(O&(F+!P%+6!

+6(!,FF$3S,;!3M!*,%1!&3NN%**%3.@m!

!

m:(&@!J!!?6(!&3NN%**%3.!*6,;;!,..>,;;9Q!F$(F,$(!,!4>1)(+!M3$!*>4N%**%3.!+3!+6(!+3P.!43,$1!3M!

M%.,.&(!P%+6!$(*F(&+!+3!,;;!%+(N*!%.S3;S%.)!(OF(.1%+>$(*!,+!,%$F3$+*!,.1!M3$!3+6($!,($3.,>+%&,;!

F>$F3*(*!P%+6%.!,.1!M3$!+6(!+3P.!3M!D,.4>$9@m!!!!!!!!!!!!!!!!!!!!!!!!

!

!mEFF$3S(1Q!->;9!jQ!"jXem!

!
!



! "J!

;-)=()0&',")"20$)-%0-2%&
!

!



! "X!

!!!H,&%;%+9!83NF,$%*3.!P%+6!3+6($!,%$F3$+*!%.!+6(!$()%3.@!



! "b!

;@@)$5-"0-(.%&X$B&

K<:! ! ! ! K.*+$>N(.+!<,.1%.)!:9*+(N!

<DE! ! ! ! <3&,+3$!?9F(!D%$(&+%3.,;!E%1!

<_8lD7#! ! ! <3&,;%0($lD%*+,.&(!7(,*>$%.)!#Y>%FN(.+!

V=KE:! ! ! ! V,+%3.,;!=;,.!3M!K.+()$,+(1!E%$F3$+!:9*+(N*!

!

Y&DR/;C&C$)5-2$&9$5$A%&
U(.($,;!ES%,+%3.!!!!!!!!!!!!!!!!!!!!!!!!!!!!E%$F3$+*!3+6($!+6,.!&3NN($&%,;!*($S%&(Q!&,$)3!*($S%&(!3$!

! ! ! ! $(;%(S($!

=$%N,$9!83NN($&%,;!:S*!! E%$F3$+*!P%+6!N3$(!+6,.!"IQIII!F,**(.)($!43,$1%.)*!

! ! ! !!!!!!!!!!!!!!(,&6!9(,$!

2(;%(S($! ! ! D(*%).,+(1!+3!$(;%(S(!&3.)(*+%3.!,+!83NN($&%,;!:($S%&(!

! ! ! ! E%$F3$+*! ! ! ! !

:;;&'"0$8()-$%&

V,+%3.,;!`kX!E%$F3$+*a! ! :>FF3$+*!+6(!.,+%3.,;!,.1!*+,+(!*9*+(N!49!

! ! ! ! F$3S%1%.)!&3NN>+($*!P%+6!,&&(**!+3!.,+%3.,;!,.1!!

! ! ! ! %.+($.,+%3.,;!N,$G(+*!%.!N>;+%F;(!*+,+(*!,.1!+6$3>)63>+!

!!! ! ! ! +6(!R.%+(1!:+,+(*!

2()%3.,;!`Xfe!E%$F3$+*a! !!!!!!!!!!!!!:>FF3$+*!$()%3.,;!(&3.3N%(*!49!&3..(&+%.)!&3NN>.%+%(*!

! ! ! !!!!!!!!!!!!!+3!*+,+(P%1(!,.1!%.+($*+,+(!N,$G(+*@!

!

!

E*!3M!->;9!BIIfQ!+6(!HEE!$(F3$+(1!+6,+!+6($(!P($(!bQBf"!,%$F3$+*!3F(.!M3$!F>4;%&!>*(!

P%+6%.!+6(!R.%+(1!:+,+(*@!!_M!+6(*(!bQBf"!,%$F3$+*Q!JQXJ"!`fbna!,$(!%1(.+%M%(1!,*!F,$+!3M!

+6(!V=KE:@!!_M!+6(*(Q!D,.4>$9!E%$F3$+!%*!3.(!3M!3.;9!Xfe!%1(.+%M%(1!,*!$()%3.,;!,%$F3$+*Q!

,.1!3.(!3M!3.;9!BeX!$(;%(S($!,%$F3$+*@!

!

ZI,$&D"0-(."A&RA".&(7&/.0$8)"0$*&;-)=()0&CB%0$#%&LDR/;CP&M3$!H%*&,;!W(,$!`HWa!
BIIj!+3!BI"J!%*!*>4N%++(1!+3!83.)$(**!%.!,&&3$1,.&(!P%+6!:(&+%3.!Xe"IJ!3M!?%+;(!Xj!3M!
+6(!R.%+(1!:+,+(*!831(@!E!.,+%3.,;!,%$F3$+!F;,.!6,*!4((.!F$(F,$(1!,+!$()>;,$!%.+($S,;*!
*%.&(!+6(!N%1T"jXI*@o!!!!!!
!
]!V=KE:!*%).%M%&,.&(!%*!M>$+6($!(OF,.1(1!3.!.(,$!+6(!(.1!3M!+6%*!13&>N(.+@!
!

?6(!F;,.!%1(.+%M%(*!JQJbf!(O%*+%.)!,.1!bb!F$3F3*(1!F>4;%&T>*(!,%$F3$+*"!+6,+!,$(!

*%).%M%&,.+!+3!.,+%3.,;!,%$!+$,.*F3$+,+%3.!,.1!+6($(M3$(Q!(;%)%4;(!+3!$(&(%S(!)$,.+*!>.1($!

+6(!H(1($,;!ES%,+%3.!E1N%.%*+$,+%3.!E%$F3$+!KNF$3S(N(.+!=$3)$,N!`EK=a@!?6(!$(F3$+!

(*+%N,+(*!+6,+!3S($!+6(!.(O+!b!9(,$*Q!+6($(!P%;;!4(!dXj@e!4%;;%3.!3M!EK=!(;%)%4;(!

%.M$,*+$>&+>$(!1(S(;3FN(.+!M3$!,;;!*()N(.+*!3M!&%S%;!,S%,+%3.@m!!!V=KE:!2(F3$+!+3!

83.)$(**!BIIjTBI"J!



! "f!

!
!

!

!



! "e!

D,.4>$9!E%$F3$+C*!H>.1%.)!83N(*!73*+;9!M$3N!_>+*%1(!:3>$&(*!

!
!

D,.4>$9!E%$F3$+!%*!*(;MTM>.1(1!M3$!,;;!3F($,+%3.*!,.1!*,;,$%(*@!!A6,+!,43>+!+6(!&3*+*!M3$!

N,^3$!%NF$3S(N(.+*!+3!$>.P,9*Q!,11%.)!.(P!;%)6+%.)Q!3$!M3$!(O,NF;(!F,9%.)!M3$!,!.(P!

$3+,+%.)!4(,&3.!3$!.,S%),+%3.,;!,%1L!!?6(!HEE!,.1!:+,+(!;,$)(;9!*>4*%1%0(!N>.%&%F,;!

,%$F3$+*!%.!+6(!*+,+(@!!D,.4>$9!%*!.3!(O&(F+%3.@!E!)$(,+!1(,;!3M!N3.(9!%*!M>..(;(1!%.+3!

+6(!,%$F3$+!,.1!+6($(49!%.+3!+6(!8%+9C*!(&3.3N9@!!:+,+(!,.1!H(1($,;!F$3)$,N*!M3$!

(OF,.1%.)!3$!%NF$3S%.)!;3&,;!,%$F3$+*!,$(!.3+(1!,*!M3;;3P*c!!

!

m83..(&+%&>+C*!,%$F3$+!1(S(;3FN(.+!F$3)$,N!+$%))($*!3MM!+6(!H(1($,;!E%$F3$+!

KNF$3S(N(.+!=$3)$,N!`EK=a@!?6(!83..(&+%&>+!D(F,$+N(.+!3M!?$,.*F3$+,+%3.!F$3S%1(*!

M>.1%.)!M3$!,;;!3$!F,$+!3M!+6(!.3.M(1($,;!N,+&6%.)!*6,$(!M3$!)$,.+*!+3!"I!,%$F3$+*!%.!+6(!

83..(&+%&>+!,%$F3$+!*9*+(N@!:%O!3M!+6(*(!,%$F3$+*Q!%.&;>1%.)!'$,1;(9!K.+($.,+%3.,;!E%$F3$+Q!

,$(!*+,+(T3P.(1!,.1!3F($,+(1@!?6(!3+6($!M3>$!,$(!3P.(1!49!+6(!N>.%&%F,;%+%(*!3M!V(P!

/,S(.Q!'$%1)(F3$+Q!7($%1(.Q!,.1!D,.4>$9@m!"!

!

!"#$#%&'(#)*+',&-#.*/+0*+*1#+2&3,+(3)4.4'0%%56&7)#8+04,'&,*/+0,#+0%/&+

4).%38#8+4)+*1#+9,0)/'&,*0*4&)+:)2,0/*,3.*3,#+;,&<,0(=+91#+/*0*#>+*1,&3<1+

*1#+"?9>+'05/+2&,+@AB+&2+*1#+)&)2#8#,0%+/10,#+&2+*1#+.&/*/+2&,+(3)4.4'0%+

04,'&,*+',&-#.*/=+95'4.0%%5>+*14/+(#0)/+*10*+CDB+&2+',&-#.*+.&/*/+.&(#+2,&(+

2#8#,0%+23)8/>+@=+AB+.&(#/+2,&(+/*0*#+23)8/>+0)8+*1#+,#(04)4)<+E=+AB+2,&(+

%&.0%+/&3,.#/=!+

!

K.!,11%+%3.Q!mp!,.3+6($!*+,+>+3$9!*+%F>;,+%3.!M3$!1%*+$%4>+%.)!1%*&$(+%3.,$9!M>.1%.)@!!!E+!

;(,*+!ebn!3M!+6(!N3.(9!$(N,%.%.)!,M+($!+6(!N,.1,+3$9!*(+T,*%1(*!N>*+!4(!>*(1!M3$!

)$,.+*!+3!F$%N,$9!,.1!$(;%(S($!,%$F3$+*!+3c!`"a!F$(*($S(!,.1!(.6,.&(!&,F,&%+9Q!*,M(+9Q!,.1!

*(&>$%+9Z!,.1!`Ba!&,$$9!3>+!.3%*(!&3NF,+%4%;%+9!F;,..%.)!,.1!F$3)$,N*@!`?6%*!%*!G.3P.!,*!

+6(!&,F,&%+9Q!*,M(+9Q!*(&>$%+9Q!.3%*(!3$!m8::Vm!*(+T,*%1(@a!?6(!8::V!*(+T,*%1(!%*!$(*($S(1!

M3$!>*(!,+!+6(!.,+%3.C*!+3F!"II!1(*%).,+(1!F$%N,$9!,%$F3$+*!,.1!+6(%$!$(;%(S($*@m!!!

!

D,.4>$9!%*!,!$()%3.,;!,%$F3$+!,.1!3.(!3M!+6(!$(;%(S($!,%$F3$+*!.3+(1!%.!V=KE:@!

!

"@!EK2=_2?:Z!H#D#2E<!E::K:?EV8#!=2_U2E7:Z!

<3&,+%3.c!E#2_VER?K8:Z!?6(!83..(&+%&>+!U(.($,;!E**(N4;9!
_HHK8#!_H!<#UK:<E?Ki#!2#:#E28/!
!



! "k!

D,.4>$9!E%$F3$+!%*!=,$+!3M!+6(!V(O+U(.!K.%+%,+%S(!
!
!
?6(!.,+%3.,;!,%$*F,&(!%*!&>$$(.+;9!>.1($)3%.)!,!$,1%&,;!&6,.)(!>F1,+%.)!+6(!P,9!,%$&$,M+!
.,S%),+(!,.1!63P!,%$!+$,MM%&!P%;;!4(!N,.,)(1@!!K+!%*!&,;;(1!V(O+U(.@!K+*!,!*%).%M%&,.+!
1(S(;3FN(.+!%.!+6(!.,+%3.,;!,%$!+$,.*F3$+,+%3.!*9*+(N!,.1!%NF3$+,.+!M3$!D,.4>$9@!!K+!%*!
%NF3$+,.+!+3!G.3P!*3N(+6%.)!3M!V(O+U(.!+3!G.3P!D,.4>$9!E%$F3$+[*!M>+>$(@!
!
A6,+!%*!V(O+U(.L!
!
V(O+U(.!%*!+6(!KNF$3S(N(.+!,.1!731($.%0,+%3.!=$3)$,N!3M!3>$!V,+%3.,;!E%$*F,&(!
:9*+(N!4(%.)!%NF;(N(.+(1!4(+P((.!BI"B!+6$3>)6!BIBb@!!8>$$(.+;9!dfX!4%;;%3.!13;;,$*!%*!
4>1)(+(1@!!K+!P%;;!N%+%),+(!.3%*(!,.1!%.&$(,*(!(MM%&%(.&9!,.1!*,M(+9@!!=;,..($*!(*+%N,+(!
+6,+!49!BI"k!V(O+U(.!P%;;!$(1>&(!,S%,+%3.!M>(;!&3.*>NF+%3.!49!"@X!4%;;%3.!),;;3.*Q!
$(1>&(!(N%**%3.*!49!"X!N%;;%3.!+3.*!,.1!*,S(!dBJ!4%;;%3.!%.!&3*+*!.,+%3.,;;9!P%+6!)$(,+($!
*,S%.)*!,M+($!+6,+@!
!
mV(O+U(.!%*!,.!>N4$(;;,!+($N!M3$!+6(!*P((F%.)!+$,.*M3$N,+%3.!3M!+6(!V,+%3.,;!E%$*F,&(!
:9*+(N!`VE:a@!!E+!%+*!N3*+!4,*%&!;(S(;Q!V(O+U(.!$(F$(*(.+*!,.!(S3;>+%3.!M$3N!,!)$3>.1T
4,*(1!*9*+(N!3M!,%$!+$,MM%&!&3.+$3;!+3!,!*,+(;;%+(T4,*(1!*9*+(N!3M!,%$!+$,MM%&!N,.,)(N(.+@!!
mV(O+U(.!P%;;!,;*3!F$3S%1(!mp!>.F$(&(1(.+(1!4(.(M%+*!M3$!+6(!(.S%$3.N(.+!,.1!+6(!
(&3.3N9!+6$3>)6!$(1>&+%3.*!%.!&,$43.!(N%**%3.*Q!M>(;!&3.*>NF+%3.!,.1!.3%*(@m!!!
!!
A6,+!%*!+6(!HEE!13%.)!+3!6(;F!,%$F3$+*!F$(F,$(!M3$!V(O+U(.L!

!
Ec!!!q?6(!*&3F(!3M!V(O+U(.!%.&;>1(*!,%$F3$+*Q!43+6!;,$)(!,.1!*N,;;@!HEE!%*!P3$G%.)!,&$3**!
<%.(*!3M!'>*%.(**!3.!+6(!%.+()$,+(1!F;,..%.)!M3$!+6(!1(S(;3FN(.+!,.1!$3;;3>+!3M!
V(O+U(.!&,F,4%;%+%(*@!:F(&%M%&,;;9Q!P(C$(!%1(.+%M9%.)!&3.&(F+*!,.1!F$3)$,N*!P%+6%.!
V(O+U(.!+6,+!,$(!$(;(S,.+!+3!,%$F3$+!F;,..%.)!,.1!3F($,+%3.*@!E.1!P(C;;!&3.+%.>(!+3!
&33$1%.,+(!P%+6!,%$F3$+!*+,G(63;1($*!,.1!F;,.!,FF$3F$%,+(;9!M3$!.(P!%.M$,*+$>&+>$(!+6,+!
%*!.((1(1!+3!N((+!M>+>$(!,S%,+%3.!1(N,.1@m!
!
V(O+U(.!P%;;!F$3S%1(!+6(!AEE:!+3!D,.4>$9!E%$F3$+!
!
AEE:!%*!,.!,>)N(.+(1!M3$N!3M!U=:@!AEE:!*+,.1*!M3$!A%1(!E$(,!E>)N(.+,+%3.!:9*+(N@!!!
K+!&3$$(&+*!U=:!*%).,;!($$3$*!&,>*(1!49!,+N3*F6($%&!1%*+>$4,.&(*Q!($$3$*!%.!*,+(;;%+(!3$4%+!
,.1!+%N%.)@!!E%$&$,M+!,+!D,.4>$9!P%;;!4(!,4;(!+3!>*(!*,+(;;%+(T4,*(1!&,F,4%;%+9!+3!
1(+($N%.(!+6(%$!,%$&$,M+C*!,%$43$.(!F3*%+%3.!P%+6!,&&>$,&9!M3$!(.T$3>+(!.,S%),+%3.Q!.3.T
F$(&%*%3.!,FF$3,&6(*Q!,.1!F$(&%*%3.!,FF$3,&6(*@!!
!
q?6(!.(P!+(&6.3;3)9!r!&6(,F($!,.1!(,*%($!+3!%.*+,;;!,.1!N,%.+,%.!+6,.!+$,1%+%3.,;!
.,S%),+%3.!,%1*!r!P%;;!;3P($!N%.%N>N*!,+!N,.9!,%$F3$+*!,.1!)%S(!.(P!,&&(**!1>$%.)!4,1!
P(,+6($@!R*%.)!AEE:Q!,%$&$,M+!&,.!,&&(**!3S($!BQbII!$>.P,9!(.1*!%.!F33$!P(,+6($!



! "j!

&3.1%+%3.*!P%+6!N%.%N>N*!,*!;3P!,*!BII!M((+@!AEE:!&,.!(S(.!)(+!F%;3+*!%.+3!F;,&(*!
P6($(!+6(!K.*+$>N(.+!<,.1%.)!:9*+(N!`K<:a!N,9!.3+!4(!,S,%;,4;(@!?6%*!N%;(*+3.(!6,*!,.!
,11%+%3.,;!4(.(M%+!M3$!F%;3+*!,.1!F,**(.)($*!,&$3**!+6(!.,+%3.,;!,%$*F,&(Q!,*!K<:!
+(&6.3;3)9!M,1(*!,.1!.((1*!$(F,%$!,.1!N,%.+(.,.&(Q!$(F;,&%.)!+6(N!P%+6!+6(!N3$(!
F$(&%*(!+(&6.3;3)9!%*!.3P!,.!3F+%3.@o!
!
"@!6++FcllPPP@M,,@)3Sl.(O+)(.lP69s.(O+)(.sN,++($*lP6,+l!
B@!E&+%.)!HEE!,1N%.%*+$,+3$!7%&6,(;!/>($+,Q!7,$&6!j+6!BI"B!
J@!6++FcllPPP@M,,@)3Sl.(O+)(.l*.,F*63+*l*;%1(*lL*;%1(tb!
!
!
?6(!?,*G!H3$&(!1%*&>**(1!+6(!V(O+U(.!F$3)$,N!P%+6!+6(!HEE@!!?6(!F$3)$,N!%*!(,$;9!%.!%+*!
.,+%3.,;!%NF;(N(.+,+%3.Z!N,.9!F,$+*!3M!+6(!+(&6.3;3)9!M3$!N,.,)%.)!,%$!+$,MM%&!,$(!*+%;;!
4(%.)!P3$G(1!3>+@!!H%$*+!*+(F*!P%;;!%.&;>1(!mp!&$(,+%.)!,!.(P!+(NF;,+(!3.!63P!P(!
N,.,)(!,%$!+$,MM%&!%.!+6(!R.%+(1!:+,+(*@m!B!!
!
_.(!3M!+6(!G(9!Y>(*+%3.*!P(!$(&(%S(1!M$3N!3>$!*>$S(9!3M!,%$&$,M+!3P.($*Q!F%;3+*!,.1!
H'_[*!P,*!P6(.!AE::!N%)6+!4(!,S,%;,4;(@!A(!;33G!M3$P,$1!+3!D,.4>$9!4(.(M%+%.)!M$3N!
+6%*!,*!(,$;9!,*!BI"JT"X!,*!%+!P%;;!,;;3P!F%;3+*!)$(,+($!;3&,+%3.!,P,$(.(**!,.1!M;%)6+!
(MM%&%(.&9@!!!
!
?6(!F>4;%&[*!>.1($*+,.1%.)!3M!V(O+U(.!,*!%+!$(;,+(*!+3!D,.4>$9!E%$F3$+!%*!+6,+!+6($(!P%;;!
4(!(S(.!)$(,+($!M;%)6+!*,M(+9!,.1!Y>%(+($!3F($,+%3.*Q!+6>*!,11$(**%.)!*3N(!&3.&($.*!
(OF$(**(1!49!63N(3P.($*!%.!+6(!,$(,@ 
!
!
!
!
!
!

!

!

!

!

!

!

!

!

!

!



! BI!

S;D6G<K&?GD/'/R;9&;/<R><I&93;C3C&".*&9;DS&GC3&

!

_':#2iE?K_V:!EVD!2#8_77#VDE?K_V:&
!
?6(!E%$F3$+[*!F$%N,$9!*3>$&(!3M!3F($,+%.)!$(S(.>(!%*!M$3N!;(,*(*Q!bjn@!!K.!M%*&,;!9(,$!
BI"BTBI"J!M3$(&,*+(1!;(,*(!$(S(.>(!%*!dJeIQbII@!?6(!N,^3$!F3$+%3.!%*!,FF;%&,4;(!+3!.3.T
,S%,+%3.!>*(!%*!dBkkQfII!`ekna@!H'_[*!,.1!?T/,.)($*!,&&3>.+!M3$!+6(!$(N,%.%.)!dk"QjII!
`BBna@!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H>+>$(!)$3P+6!3M!E%$F3$+!$(S(.>(!%*!(OF(&+(1!+3!&3N(!M$3N!;(,*(*@!/3P(S($Q!,*!
&3.&;>1(1!%.!+6(!"jjf!7,*+($!=;,.!+6(!,N3>.+!3M!,S,%;,4;(!;,.1!M3$!1(S(;3FN(.+!%*!.3+!
,4>.1,.+!,.1!&,$(M>;!>*(!N>*+!4(!(O($&%*(1@!!!!
!
!!!!!!_4*($S,+%3.*c!

!

?6(!;(,*(!F$3&(**!%*!&>N4($*3N(@!K+!&$(,+(*!1(;,9!,.1!>.&($+,%.+9!,N3.)!+6(!
F,$+%(*!%.S3;S(1@!?6($(!,$(!+33!N,.9!*+(F*!,;3.)!+6(!,FF$3S,;!F,+6!P6($(!)331!
M,%+6!.()3+%,+%3.*!&,.!4(!,.1!3M+(.!,$(!3S($+>$.(1@!?6%*!N,9!1(;,9!.(P!*3>$&(*!3M!
%.&3N(!M3$!+6(!E%$F3$+!,.1!F($6,F*!,.!(S(.!4%))($!&3.&($.!%+!&3>;1!1,N,)(!+6(!
8%+9[*!!q!4>*%.(**!M$%(.1;9o!%N,)(@!

!

!!!!!!!!H((14,&G!M$3N!*(S($,;!*3>$&(*!,$(!&$%+%&,;!3M!&>$$(.+!;(,*(!+($N*!)%S%.)!$%*(!+3!+6(!
%1(,!;(**((*!,$(!)(++%.)!,P,9!P%+6!4,$),%.!$,+(*@!/3P(S($Q!+6(!HEE!,**>$,.&(*!
$(&3).%0(!;(,*(!$,+(*!M3$!,S%,+%3.!>*(*!N,9!4(!;3P($!+6,.!M,%$!N,$G(+!S,;>(@!?6(!
E1N%.%*+$,+3$!,.1!+6(!ES%,+%3.!83NN%**%3.!,$(!&>$$(.+;9!,11$(**%.)!+6(!%**>(!3M!
M,%$!N,$G(+!S,;>(@!

!!!!!!

!!!!!!!!!!<,.1!>*(!%*!.3+!>.%M3$N;9!&3.*%*+(.+!P%+6!+6(!E%$F3$+!7,*+($!=;,.@!!!!!!!!!!!!!!

!

!!!!!2(&3NN(.1,+%3.*!!!!!!!!

!!!!!!
!!!!!!!!!!!!?6(!&>$$(.+!F$3&(**!*63>;1!4(!*+$(,N;%.(1Q!*>))(*+(1!&6,.)(*c!!!

!
! ?6(!F$3F3*(1!;(,*(!3$!;,.1!>*(!*63>;1!4(!&3.*%*+(.+!P%+6!+6(!E%$F3$+[*!7,*+($!

=;,.@!K.!+6(!(S(.+!,.!(O&(F+%3.!+3!+6(!=;,.!%*!.((1(1!%+!*63>;1!$(Y>%$(!+6(!!
!!!!!!!!!!!!!,FF$3S,;!3M!+6(!ES%,+%3.!83NN%**%3.@!!!!!

! 5(9!F($*3..(;!,+!8%+9!/,;;!*63>;1!+3!4(!%.S3;S(1!%.!+6(!F$3&(**!4(M3$(!
.()3+%,+%3.*!4()%.!4(+P((.!+6(!E%$F3$+!E1N%.%*+$,+3$!,.1!F3+(.+%,;!;(**((@!?6%*!
N,9!(;%N%.,+(!*3N(!&6,.)(*!+3!+6(!;(,*(!,.1!M,&%;%+,+(!+6(!,FF$3S,;!F$3&(**@!

!!!!!



! B"!

! E!4>*%.(**!F;,.!M3$!+6(!E%$F3$+!*63>;1!4(!1(S(;3F(1!+3!%.&;>1(Q!,N3.)!3+6($!
%+(N*Q!)3,;*Q!34^(&+%S(*Q!,.1!,!M%S(T9(,$!M3$(&,*+!M3$!$(S(.>(Q!(OF(.*(*!,.1!
&,F%+,;!%.S(*+N(.+@!

!
! D,.4>$9!E%$F3$+!7%.%N>N!:+,.1,$1*!M3$!<(,*(l3$!R*(!.((1*!+3!4(!>FT1,+(1@!
!!
! ?6(!E%$F3$+!7,*+($!=;,.!P,*!%**>(1!%.!"jjf!,.1!*63>;1!4(!>FT1,+(1@!!K.!3>$!

%.M3$N,+%3.,;!(O&6,.)(!P%+6!+6(!HEEQ!+6(9!,MM%$N(1!+6%*!34^(&+%S(@!
!

!

!

!
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!
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! BB!

!

:-.".2-"A&>5$)5-$H&
!

!

_S($S%(P!
!

!

?6(!M3;;3P%.)!*&6(1>;(*!$(M;(&+!+6(!E%$F3$+[*!M%.,.&%,;!F3*%+%3.!,.1!,.,;9*%*!M3$!+6(!

&>$$(.+!M%*&,;!,.1!%+*!6%*+3$%&,;!F($M3$N,.&(!3S($!,!+(.!T9(,$!F($%31@!

!

A6%;(!6%*+3$%&!,.1!4>1)(+!%.M3$N,+%3.!,%1*!%.!>.1($*+,.1%.)!,$(,*!)$3P+6!,.1!+$(.1*!%+!

%*!.3+!,&+%3.!3$%(.+(1!%.M3$N,+%3.Q!%+!+(;;*!+6(!$(,1($!P6,+!6,FF(.(1!.3+!P6,+!+6(!

M>+>$(!63;1*@!

!

K+!%*!%NF3$+,.+!+3!.3+(!M3$!N3*+!9(,$*!D\2!%*!*(;MTM>.1(1!,*!$(S(.>(!(O&((1(1!(OF(.*(*@!

A6%;(!&3*+!3M!4(.(M%+*Q!3+6($!,FF;%&,4;(!&6,$)(*!,.1!&$(1%+*!,$(!.3+!%.&;>1(1!%.!D\2!&3*+!

*+$>&+>$(Z!+6(!$(S(.>(!)(.($,+(1!M$3N!+,O(*!,FF;%&,4;(!+3!,%$F3$+[*!;(,*(!,&+%S%+9!N3$(!

+6,.!&3S($*!+63*(!(OF(.*(*@!!

!

2(&3NN(.1,+%3.!
!

?6(!E%$F3$+!$(Y>%$(*!,!1%MM($(.+!N,.,)(N(.+!,FF$3,&6!S($*>*!3+6($!8%+9!D(F,$+N(.+*@!

?6%*!%NF3$+,.+!8%+9!,**(+!*63>;1!4(!S%(P(1!,.1!3F($,+(1!,*!,!4>*%.(**@!E+!F$(*(.+!

,%$F3$+!M%.,.&(*!,$(!$(S%(P(1!,.1!N,.,)(1!9(,$T!+3!u9(,$!,*!F,$+!3M!+6(!8%+9[*!4>1)(+!

F$3&(**@!!

!

?6(!E%$F3$+!7,*+($!=;,.Q!HEE!E**>$,.&(*Q!,.1!7%.%N>N!<(,*(!:+,.1,$1*!&3.+,%.!+6(!

)>%1%.)!F$%.&%F;(*!M3$!N,.,)%.)!+6(!,%$F3$+@!R*%.)!+63*(!F$%.&%F;(*!1,+,!,*!,!)>%1(Q!,!

:+$,+()%&!=;,.!&3>;1!4(!1(S(;3F(1!,.1!P3>;1!4(!,!S,;>,4;(!+33;!%.!N,.,)%.)!,%$F3$+!

M%.,.&(*!,.1!)$3P+6@!:>&6!,!F;,.!*63>;1!F$3^(&+!M%S(!9(,$*!3M!%.&3N(Q!(OF(.*(*!,.1!

&,F%+,;!%.S(*+N(.+!.((1*@!K+!,;*3!P3>;1!(*+,4;%*6!)3,;*!,.1!34^(&+%S(*@!?6(!$(*>;+!P3>;1!

9%(;1!&;(,$!(OF(&+,+%3.*!,.1!&3NN>.%&,+%3.!4(+P((.!8%+9!/,;;Q!+6(!ES%,+%3.!

83NN%**%3.Q!,.1!+6(!E%$F3$+!E1N%.%*+$,+3$@!:>&6!,!F;,.!P3>;1!F$3N3+(!*3>.1!

N,.,)(N(.+!F$,&+%&(*!,.1!%NF$3S(!+6(!,%$F3$+[*!&6,.&(*!M3$!M>+>$(!*>&&(**@!
&

&

&

&

&



! BJ!

&

&

&

D,.4>$9!7>.%&%F,;!E%$F3$+!H%.,.&%,;*!?(.!W(,$*!
&

E.,;9*%*!3M!?(.TW(,$!H%.,.&%,;!=($M3$N,.&(!

H%*&,;!W(,$*!BIIJ!+3!BI"B!`<l#a!

!

!

!

! _S($S%(Pc!D\2!3F($,+%3.*Q!P%+6!+6(!(O&(F+%3.!3M!3.(!9(,$Q!P($(!*(;MTM>.1(1!,.1!
)(.($,+(1!,!*>$F;>*!3M!dbIBQBII!3S($!+6(!F($%31@!!83*+!3M!4(.(M%+*Q!3+6($!
%.&$(N(.+,;!(OF(.*(*!3$!&$(1%+*Q!%M!,.9Q!,$(!.3+!%.&;>1(1!%.!(OF(.*(*@!/3P(S($!
+6(9!,$(!%.!+6(!8%+9[*!&3*+!*+$>&+>$(!,.1!,$(!N3$(!+6,.!3MM*(+!49!+,O!$(S(.>(!
M$3N!,%$F3$+!;(,*(*!+6,+!(O&((1*!dJIIQIII!,..>,;;9@!!

!!!!!!!!!!!!!!!

!!!!!!!!!!!!

! 2(S(.>(c!8>N!$(S(.>(!3S($!+6(!+(.!9(,$!F($%31!+3+,;(1!dbQIBIQbIIQ!,!
&3NF3>.1!)$3P+6!$,+(!3M!X@Xn@!K.&$(,*(1!;(,*(!,&+%S%+9Q!,.1!M((*!,$(!+6(!N,%.!
(;(N(.+*!1$%S%.)!9(,$T+3T9(,$!&6,.)(*@!/3P(S($!H((*!`F($N%+*!,.1!M>(;!M;3Pa!
$(N,%.!&3.*+,.+!M$3N!HW!BIIf!+3!F$(*(.+Q!+6>*!S3;>N(!,&&3>.+(1!M3$!+6(%$!
$(S(.>(!%.&$(,*(*@!!

!
! ?6(!6,.)($!,.1!F,$G%.)!$,NF*!M3$N($;9!>+%;%0(1!49!733.(9Q!,!$(S(.>(!F$31>&($Q!

P,*!&3.S($+(1!+3!,!*+3$,)(!M,&%;%+9!,.1!N,%.+(.,.&(!*63F!+6>*!6,S%.)!,!.(),+%S(!
%NF,&+!3.!$(S(.>(@!

!

! #OF(.*(*c!!!K.&$(,*(1!d"IeQ"II!3S($!+6(!+(.T9(,$!F($%31Q!,!N31(*+!B@kn!
&3NF3>.1!$,+(!3M!)$3P+6@!W(,$T+3T9(,$!&6,.)(*!,$(!N,%.;9!1>(!+3!M%(;1!$(F,%$*Q!
(.($)9!&3*+*!,.1!F(3F;(!$(;,+(1!&3*+*@!@!!

!

!

! :>$F;>*!$(S(.>(!`&3.+$%4>+%3.a!M$3N!3F($,+%3.*!3S($!+6(!+(.T9(,$!F($%31!+3+,;(1!
dbIBQBII!`,.!,S($,)(!"In!3M!$(S(.>(a@!A6%;(!%+!,FF(,$*!(OF(.*(*!6,S(!4((.!
N,.,)(1!P(;;!3S($!+6(!F($%31Q!3M!&3.&($.!%*!+6(!6%)6!F($&(.+,)(!3M!(OF(.*(!+3!
$(S(.>(!+6,+!>*>,;;9!$,.)(*!kIn!+3!N%1!jInQ!$(*>;+%.)!%.!+6%.!&3.+$%4>+%3.!
N,$)%.*@!!

!

!

!

&



! BX!

&
Danbury Airport Current Year Financial Forecast 

`EFF$3S(1!'>1)(+!HW!BI"Ja!

!

!
_F($,+%.)!2(S(.>(!!!!!!!!!!!
ES%,+%3.!2(;,+(1c!
!!!!!!<(,*(*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!dk"QjII!

!!!!!!E%$&$,M+!2()%*+$,+%3.!!!!!!!!!!!!!!!!bBQIII!!

!!!!!!H>(;!M;3P!M((*!!!!!!!!!!!!!!!!!!!!!!!!!!!bBQeII!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!=($N%+!M((*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"BbQJII!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!_+6($!,.+%&%F,+(1!!!!!!!!!!!!!!!!!!!!!BfQbII!
!!!!!!!?3+,;!ES%,+%3.!!!!!!!!!!!!!!!!!!!!!!d!JJkQXII!!!!!!bXn!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!V3.TES%,+%3.!
!!!!!<(,*(*T2(*+,>$,.+*!!!!!!!!!!!!!!dBBXQkII!!!!!!!!
!!!!!<(,*(*T!=,$G%.)!;3+*!!!!!!!!!!!!!!!!!!fJQkII!
!!!!!?3+,;!V3.TES%,+%3.!!!!!!!!!!!!!!!!!BkkQfII!!!!!!!Xfn!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!!!!!?3+,;!2(S(.>(!!!!!!!!!!!!!!!!!!!!!!!!dfBeQIII!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
#OF(.*(*!
!!!=(3F;(!$(;,+(1!!!!!!!!!!!!!!!!!!!!!!!dJBfQbII!!!!!fB@jn!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!:(&>$%+9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bJQBII!!!!"I@Bn!
!!!!!R+%;%+%(*!,.1!6(,+!!!!!!!!!!!!!!!!!!!!!!!!fXQbII!!!!"B@Xn!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!7,%.+@!';1)Q!H%(;1!v!_+6($!!!!!!!!JeQkII!!!!!!e@Jn!

!!!!!73+3$!M>(;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"JQJII!!!!!!B@fn!
!!!!!E;;!3+6($!(OF(.*(*!!!!!!!!!!!!!!!!!!!!!!BXQ"II!!!!!!X@fn!!!!!!!!!!!!!!!
!!!!!?3+,;!#OF(.*(*!!!!!!!!!!!!!!!!!!!!!!!!db"jQXII!
!
V(+!83.+$%4>+%3.!M$3N!_F($,+%3.*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!d"IeQfII!
#*+%N,+(1!?,O(*!M$3N!2(,;!#*+,+(!v!=($*@!=$3F@!!!!!!!!JebQIII!
!
?3+,;!83.+$%4>+%3.!!]]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!dXkBQfII!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!
]]!#O&;>1%.)!&3*+!3M!4(.(M%+*Q!,FF;%&,4;(!&6,$)(*!,.1!&$(1%+*@!!
!
!

!
!



! Bb!

!
D,.4>$9!7>.%&%F,;!E%$F3$+!

HW!BI"J!H%.,.&%,;!=$3^(&+%3.!TE.,;9*%*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!!!!!!!!!!!!!

! =$3^(&+(1!$(S(.>(!+3+,;*!dfBeQIII!,.!%.&$(,*(!3M!X@Xn!S($*>*!9(,$!,)3@!
!

! ES%,+%3.!$(;,+(1!$(S(.>(!,&&3>.+*!M3$!dJJkQXII!`bXn!3M!+3+,;!$(S(.>(a@!!
!
!!!!!!!!!!!!?6(!N,%.!&3NF3.(.+*!,$(c!F($N%+!M((*!d"BbQJII!`JenaQ!;(,*(*!dk"QjII!`BXna!!
!!!!!!!!!!!!,.1!M>(;!M;3P!M((*!ddbBQeII!`"fna@!2()%*+$,+%3.!M((*!,.1!3+6($!*3>$&(*!+3+,;!!
!!!!!!!!!!!!dekQbII!`BJna@!
!

! V3.TES%,+%3.!$(;,+(1!$(S(.>(!+3+,;*!dBkkQfII!`Xfn!3M!+3+,;!$(S(.>(a!,.1!%*!
1($%S(1!(.+%$(;9!M$3N!;(,*(*@!?6(!N,^3$!*3>$&(!%*!$(*+,>$,.+*!dBBXQkII!`ekna@!
?6(!$(N,%.%.)!dfJQkII!`BBna!%*!F,$G%.)!;3+!;(,*(*@!!
!

! #OF(.*(*!,$(!F$3^(&+(1!+3!+3+,;!db"jQXII!`kJn!3M!+3+,;!$(S(.>(a!
i($*>*!,!9(,$!,)3!(OF(.*(*!,$(!dJBQkII!6%)6($!`>F!ena@!!!

!!!!!!!!!!!!!=$%N,$9!(OF(.*(!(;(N(.+*!,$(!F(3F;(!$(;,+(1!&3*+*!fJn!`*,;,$%(*Q!P,)(*Q!!!
!!!!!!!!!!!!!P3$GN,.[*!&3NF!%.*>$,.&(a!(.($)9!&3*+*!"BnQ!:(&>$%+9!(OF(.*(!"In@!E;;!!
!!!!!!!!!!!!!_+6($!&3*+*!&3N4%.(1!,$(!"Xn!3M!+3+,;!(OF(.*(@!
!

! V(+!83.+$%4>+%3.!M$3N!3F($,+%3.*!`$(S(.>(!;(**!(OF(.*(*a!M3$!HW!BI"J!%*!
d"IeQfIITT!13P.!dfQBII!`Tbna!S($*>*!F$%3$!9(,$@!

!
! ?,O!2(S(.>(!`(*+%N,+(1a!M$3N!$(,;!(*+,+(!,.1!F($*3.,;!F$3F($+9!$(;,+(1!+3!

,%$F3$+!;(,*(*!&3.+$%4>+(*!dJebQIII@!
!

! ?3+,;!E%$F3$+!83.+$%4>+%3.!M$3N!,;;!*3>$&(*!%*!dXkBQfII@!
V3+!%.&;>1(1!,$(!4(.(M%+!&3*+Q!,.1!,FF;%&,4;(!&6,$)(*!,.1!&$(1%+*@!/3P(S($!
+6(!$(S(.>(!M$3N!+,O(*!N3$(!+6,.!&3S($!+63*(!&3*+*@!
!
!

!"#$%&'()*&+,&-.("/(*#(-01(+"/-.(&12"*#/("(/13454%#616(,+1&"-*,#(70*31(8,#-&*$%-*#9(
"66*-*,#"3(-":(&1;1#%1(4,&(-01(<*-'=((((((((((
!
!
!
!
!
!
!



! Bf!

!

D,.4>$9!E%$F3$+!2(S(.>(!,.1!83*+!2(1>&+%3.!_FF3$+>.%+%(*!
!
!
ES%,+%3.!2(;,+(1c!
!
_;1!733.(9!/,.)($!`,+!7%$9!'$33G!21!,1^,&(.+!+3!2VAW!Jb!+6$(*63;1ac!!
!
?6%*!M,&%;%+9!%*!F,$+;9!>*(1!M3$!,%$F3$+!N,%.+(.,.&(Q!8%S%;!E%$!=,+$3;Q!,.1!S(6%&;(!*+3$,)(@!
?6%*!,$(,!6,*!+6(!F3+(.+%,;!+3!)(.($,+(!*%).%M%&,.+!$(S(.>(!P6%;(!;3P($%.)!3F($,+%.)!
(OF(.*(*@!:((!F63+3*!3M!733(9!;,.1!>*(!%.!BII"!,.1!&>$$(.+!>*(!.(O+!F,)(@!"@!
!!

! 8>$$(.+;9Q!.3!$(S(.>(!%*!)(.($,+(1!M$3N!+6%*!M,&%;%+9@!<(,*(!$(S(.>(!F3+(.+%,;!%*!!!!
!!!!deQbII!F($!,&$(!,**>N(!b!,&$(*!d!JbQIII!,..>,;;9@!!
! ?6(!6,.)($!&3>;1!4(!$(.+(1!)(.($,+%.)!dfIQ!IIITdeIQIII!,..>,;;9@!E.3+6($!
3F+%3.!%*!+3!*(;;!+6(!6,.)($Z!),%.!$(S(.>(!M$3N!+6(!*,;(Q!+6(!6,.)($!P3>;1!4(!
,11(1!+3!+6(!8%+9[*!)$,.1!;%*+!,.1!)(.($,+(!+,O!$(S(.>(@!!!!!!!!!!

! ?6(!6,.)($!,11*!+3!+6(!,%$F3$+*!3F($,+%.)!(OF(.*(*!!`>+%;%+%(*!,.1!>FT!G((Fa@!!
!!!!!!!!!!E&+>,;!&3*+*!+3!4(!1(+($N%.(1Q!4>+!F$34,4;9!$,.)(*!dbQIII!T!d"IQIII!,..>,;;9@!!

! !!:(F,$,+%3.!3M!7,%.+(.,.&(!,.1!E1N%.%*+$,+%3.!_MM%&(*!N,9!$(1>&(!(MM%&%(.&9@!!!
!!!!!!!!!!!!!!!?6(!E%$F3$+!7,*+($!=;,.!$(&3NN(.1*!,!.(P!M,&%;%+9!4(!&3.*+$>&+(1!`86F+!k!!
!!!!!!!!!!!!!!!F,)(!kTea@!?6(!8%+9[*!*6,$(!3M!+6(!&3.*+$>&+%3.!P3>;1!4(!B@bn@!!
!!!!!!!!!!!!!!!83N4%.%.)!+6(!+P3!M>.&+%3.*!>.1($!3.(!$33M!P3>;1!%.&$(,*(!(MM%&%(.&9Q!;3P($!!
!!!!!!!!!!!!!!!(.($)9!&3*+*!,.1!;3P($!&3*+!+3!N,%.+,%.!+6(!*%.);(!M,&%;%+9!`S*!+P3!*(F,$,+(!!
!!!!!!!!!!!!!!!4>%;1%.)*a@!!

! E!*+>19!%*!$(Y>%$(1!+3!,&&>$,+(;9!1(+($N%.(!+6(!M%.,.&%,;!%NF,&+!3M!+6%*!3F+%3.@!!!
!!'(*+!)>(**!!d"bIQIII!3M!&3N4%.(1!$(S(.>(!,.1!&3*+!*,S%.)*@!

!
83N4%.%.)!+6(!,1N%.%*+$,+%3.!3MM%&(!,.1!N,%.+(.,.&(!%.!,!&(.+$,;!;3&,+%3.!P%;;!,;;3P!

2(;%,.+!ES%,+%3.!+3!(OF,.1!+6(%$!3F($,+%3.*@!?6>*!)(.($,+%.)!,FF$3O%N,+(;9!
d"BQIII!%.!,..>,;!;(,*(!$(S(.>(@!

!
?6(!E%$F3$+!7,*+($!=;,.!$(&3NN(.1*!&3.*+$>&+%3.!3M!""I!?!6,.)($*!,;3.)!!
!!!!!!+,O%P,9!'!`$(Mc!86F+!k!F,)(!kTfa@!KM!+6(!F;,.!P($(!(O(&>+(1!%+!P3>;1!)(.($,+(!!
!!!!!!$(S(.>(!M$3N!;,.1!;(,*(!,.1!+,O(*@!?6(!M%.,.&%,;!%NF,&+!$(Y>%$(*!M>$+6($!*+>19@!
!
?6(!7,*+($!=;,.!%1(.+%M%(*!,!.((1!M3$!,!+($N%.,;!`86F+!k!F,)(!kTea@!

:>&6!,!M,&%;%+9!&3>;1!63>*(!,!$(*+,>$,.+!,.1!,++$,&+!S%*%+3$*!+3!+6(!D,.4>$9!,$(,!
+6>*!%.&$(,*%.)!+6(!E%$F3$+[*!(&3.3N%&!%NF,&+!`+3+,;!S,;>(!+3!4(!1(+($N%.(1a@!
!

_+6($!F3+(.+%,;!,S%,+%3.!$(;,+(1!$(S(.>(c!!
!!!!!
! =($N%+!M((*!,.1!M>(;!M;3P!M((*!$(N,%.!>.&6,.)(1!*%.&(!BIIb@!E!$(S%(P!3M!+6(*(!!!!
!!M((*!S($*>*!&3NF(+%.)!,%$F3$+*!*63>;1!4(!&3.1>&+(1@!!K+!N,9!4(!+6,+!;3P($%.)!



! Be!

!!M>(;!M;3P!+,O(*!P3>;1!%.&$(,*(!$(S(.>(!49!,++$,&+%.)!$()%3.,;!,&+%S%+9@!
!

! <(,*(!F$3&(**!3M+(.!+,G(*!+33!;3.)!,.1!1(;,9*!.(P!$(S(.>(@!?6%*!F$3&(**!*63>;1!
4(!N31%M%(1!+3!*+$(,N;%.(!+6(!,FF$3S,;!F$3&(**@!#,$;9!%.S3;S(N(.+!49!G(9!
1(F,$+N(.+*!,*!P(;;!,*!1(M%.%.)!M%.,.&%,;!)3,;*l!34^(&+%S(*!P3>;1!6(;F@!

!
!
!
?P3!=63+3*!:63P%.)!733.(9!'>%;1%.)!P%+6!E%$&$,M+!%.!BII"@!!V3+(!+6,+!.3!E%$&$,M+!,$(!
;(,*%.)!*F,&(!+6($(!.3P@!!?6(!,%$&$,M+!*63P.!%.!+6(!$%)6+!F63+3!%*!+6(!8%S%;!E%$!=,+$3;@!
!
K.!+6(!BII"!F63+3!+6($(!,$(!JX!,%$&$,M+!S%*%4;(!;(,*%.)!+%(T13P.!*F,&(Q!F;>*!+63*(!%.!+6(!
6,.),$!+6,+!,;*3!6,1!,.!,%$&$,M+!*($S%&(!4>*%.(**@!!E;*3!.3+(!+6(!(OF,.1(1!;,.1!>*(!3M!
+6(!,1^,&(.+!P331(1!;3+!%.!+6(!;3P($!;(M+@!
!
"@!

!
w83$1(*!=63+3*Q!,;;!$%)6+*!$(*($S(1!!

!
!
!
!
!



! Bk!

!

;-)=()0&<$"A&3%0"0$&;%%$%%#$.0&
!

!

]!2(M($!+3!+6(!,($%,;!F63+3)$,F6*!3.!M3;;3P%.)!F,)(*!M3$!F,$&(;!;3&,+%3.*@!

!

7(+6313;3)9c!!!!?6(!+,*G!M3$&(!%1(.+%M%(1!F3+(.+%,;!,%$F3$+!F$3F($+9!+6,+!N%)6+!4(!

>F)$,1(1!+3!4(++($!>*(@!!=,$&(;*!+6,+!6,S(!F3+(.+%,;!P($(!%1(.+%M%(1!"Q!BQ!JQ!XQ!b!,.1!f@!!E!

F$3M(**%3.,;!P(+;,.1*!3MM%&($!S%(P(1!F,$&(;*@!!i,;>(*!P($(!F;,&(1!49!=,>;!:&,;03!,.1!,$(!

*+$%&+;9!6%*!3F%.%3.!,*!+3!+6(!*&3F(Q!>*(Q!*%0(!,.1!S,;>(@!!V3!M(,*%4%;%+9!*+>1%(*!M3$!,&&(**Q!

+$,MM%&Q!3$!&3.M3$N%.)!F$3F($+9!>*(!+3!M(1($,;!,**>$,.&(*!P($(!F($M3$N(1!49!+6%*!+,*G!

M3$&(!,*!%+!%*!3>+*%1(!+6(!*&3F(!3M!3>$!P3$G@!!

!

=,$&(;!"T!8>$$(.+;9!4(%.)!>*(1!,*!*+3$,)(!M3$!N>.%&%F,;!(Y>%FN(.+@!!8>$$(.+!S,;>(Q!,*!%*Q!

6,*!,!$(.+,;!S,;>(!%*!de@II!F*M!)$3**@!!?6(!4>%;1%.)!M33+F$%.+!&,.!4(!(OF,.1(1@!?6%*!

F$3F($+9!&,.!4(!>*(1!M3$!3MM%&(Q!P,$(63>*(*Q!;%)6+!%.1>*+$%,;!,.1!6,*!,!;(,*(!S,;>(!3M!

dfIQIII!+3!djIQIII!F($!9(,$@!!

!

=,$&(;!BT!!8>$$(.+!>*(!%*!,*!,!F,$G%.)!;3+!,.1!M%;;(1!,$(,@!!V3+(Q!M%;;(1!,$(,!%*!,!)$3P%.)!

P(+;,.1!+9F(!S()(+,+%3.!,.1!%M!.3+!1(,;+!P%+6!Y>%&G;9!P%;;!4(&3N(!>.>*,4;(@!!8>$$(.+!>*(!

,*!F,$G%.)!;3+!6,*!S,;>(!3M!dBQIII!)$3**!F($!N3.+6@!!?6%*!,&$(,)(!,.1!,1^,&(.+!F$3F($+9!

P3>;1!,;;3P!,%$F3$+!>*(*!M3$!(OF,.*%3.Q!$(*+,>$,.+Q!3MM%&(!3$!;%)6+!%.1>*+$%,;!>*(*!,.1!6,*!

,!;(,*(!S,;>(!1(F(.1%.)!3.!>*(!M$3N!dfIQIII!+3!d"kIQIII!F($!9(,$@!

!

=,$&(;!JT!!8>$$(.+;9!S,&,.+Q!,FF$3O%N,+(;9!"!,&$(!3M!%NF($S%3>*!>*(@!83>;1!4(!>*(1!M3$!

F;,9)$3>.1!(Y>%FN(.+Q!*+3$,)(!*6(1*Q!(+&@!E&&(**!P,*!.3+!%.S(*+%),+(1@!=3+(.+%,;!S,;>(!

%*!debQIII!F($!9(,$@!

!

=,$&(;!XT!8>$$(.+;9!S,&,.+Q!F3**%4;(!,%$F3$+!(OF,.*%3.@!i,;>(!P%;;!1(F(.1!P%;;!1(F(.1!3.!

>*(!,.1!,FF$,%*($@!

!

=,$&(;!bT!i,&,.+!F,$&(;!,+!+6(!(.1!3M!+6(!$>.P,9@!=3**%4;(!>*(!%*!,!86$%*+N,*!?$((!M,$NQ!

3$!)$3P%.)!,.1!6,$S(*+%.)!3M!6(%)6+T$(*+$%&+(1!F;,.+*@!!i,;>(!%*!deIQIII!(S($9!b!9(,$*!M3$!

+$((!M,$N!P%+6!+6(!,11(1!,1S,.+,)(!+6,+!+6(!$>.P,9!Ik!,FF$3,&6!P3>;1!4(!N,%.+,%.(1!

,+!.3!&3*+!+3!+6(!8%+9@!

!

=,$&(;!fT!i,&,.+Q!N3.%(*!M3$!P(+;,.1*!*+>19!P3>;1!.((1!+3!4(!13.(!F$%3$!+3!(S,;>,+%3.@!

!



! Bj!

!

'(*+!8,*(!:&(.,$%3!M3$!<(,*(*!

!

=,$&(;!"Td!!!jIQIII!

=,$&(;!BT!d"kIQIII!

=,$&(;!JT!d!!ebQIII!

=,$&(;!XT!V3!S,;>(!

=,$&(;!bT!d!!"bQIII!

=,$&(;!fT!V3!S,;>(!

!

?3+,;!!!!!!!dJfIQIII!,11%+%3.,;!;(,*(!$(S(.>(!F($!9(,$!!

!

w83$1(*!E($%,;!,;;!$%)6+*!$(*($S(1!

!



! JI!

?6(!E%$F3$+!F$3F($+9!P,*!.3+!;33G(1!,+!M3$!,!*,;(!+$,.*,&+%3.!1>(!+3!+6(!HEE!F;,&%.)!

6(,S9!$(*+$%&+%3.*!3.!,.9!*,;(!,*!P(;;!,*!$(*>;+%.)!;(),;!$,N%M%&,+%3.*@!E11%+%3.,;;9Q!+6(!

+,*G!3M!;,.1!S,;>,+%3.!M3$!*,;(!P3>;1!4(!1%MM%&>;+!1>(!+3!+6(!;,&G!3M!&3NF,$,4;(!*,;(!

S,;>(*@!E++,&6(1!,$(!+6(!,FF;%&,4;(!*+,+>+(*!$(),$1%.)!E%$F3$+!;,.1!>*(!,.1!

1(S(;3FN(.+@!!K+!%*!%NF3$+,.+!+3!.3+(!+6,+!,.9!&6,.)(*!%.!>*,)(!N>*+!*63P!,!)$(,+($!3$!

(Y>,;!4(.(M%+!+3!+6(!,%$F3$+@!!

!
:#8?K_V!JT!<EVD!2#<#E:#!2#xRK2#7#V?:!
R*(!3M!E%$F3$+!=$3F($+9!M3$!V3.TE($3.,>+%&,;!R*(!

E.9!F$3F($+9!1(*&$%4(1!,*!F,$+!3M!,.!,%$F3$+!%.!,.!,)$((N(.+!P%+6!+6(!R.%+(1!:+,+(*!3$!

1(M%.(1!49!,.!E%$F3$+!<,93>+!=;,.!`E<=a!%*!&3.*%1($(1!+3!4(!m1(1%&,+(1m!3$!34;%),+(1!M3$!

,%$F3$+! F>$F3*(*! 49! +6(! +($N*! 3M! +6(! ,)$((N(.+@! K.! ,11%+%3.Q! ,%$F3$+! *F3.*3$*! 6,S(!

,&Y>%$(1! F$3F($+9! M3$! ,%$F3$+! F>$F3*(*! P%+6! H(1($,;! M%.,.&%,;! ,**%*+,.&(! >.1($! N,.9!

1%MM($(.+! F$3)$,N*@! ! ! E.! ,FF$3S(1! E%$F3$+! <,93>+! =;,.! `E<=a! 3$! <,.1! R*(! =;,.! N,9!

%.1%&,+(! +6,+! *3N(! 3M! +6%*! F$3F($+9! %*! (O&(**! +3! +6(! ,%$F3$+C*! F$(*(.+! 3$! M>+>$(!

,($3.,>+%&,;!.((1*@!

!

'(.(M%+*!%.!+6(!>*(!3M!+6%*!F$3F($+9!M3$!.3.T,($3.,>+%&,;!F>$F3*(!N,9!4(!%1(.+%M%(1@!E*!

,%$F3$+! F$3F($+9Q! 63P(S($Q! +6($(! ,$(! &($+,%.! 34;%),+%3.*! &3S($%.)! +6(! >*(! 3M! +6%*!

F$3F($+9Q!P6%&6!N>*+!4(!,11$(**(1!4(M3$(!+6(!;,.1!&,.!4(!>*(1!3$!1%*F3*(1!3M!M3$!.3.T

,($3.,>+%&,;!>*(*@!

!

EFF$3S,;! 3M! ,! $(;(,*(! 3M! 34;%),+%3.*! 3.! +6(! F$3F($+9! M3$! *,;(! 3$! ;(,*(! %*! 4,*(1! 3.! ,!

1(N3.*+$,+%3.!+6,+!*>&6!1%*F3*,;!P%;;!F$31>&(!,.!(Y>,;!3$!)$(,+($!4(.(M%+!+3!+6(!,%$F3$+!

+6,.!+6(!&3.+%.>(1!$(+(.+%3.!3M!+6(!;,.1@!

!

=$3F($+9!_4;%),+%3.*!

_4;%),+%3.*!,.1!$(*+$%&+%3.*!,$(!F;,&(1!3.!+6(!>*(!3M!,%$F3$+!F$3F($+9!+6$3>)6!,!.>N4($!

3M!1%MM($(.+!S(6%&;(*@!!?6(!F$3F($+9!N,9!6,S(!4((.!*>$F;>*!H(1($,;!F$3F($+9!P6%&6!P,*!

+$,.*M($$(1!+3!+6(!N>.%&%F,;%+9!M3$!>*(!,*!,.!,%$F3$+!>.1($!,)$((N(.+*!,>+63$%0(1!49!+6(!

:>$F;>*!=$3F($+9!E&+!3M!"jXXQ!+6(!A,$!E**(+*!E1N%.%*+$,+%3.!2()>;,+%3.!"f!,.1!=>4;%&!

<,P! kITBkj@! ?6(! F$3F($+9! &3>;1! ,;*3! 6,S(! 4((.! ,&Y>%$(1! >.1($! ,! U$,.+! E)$((N(.+!

>.1($!3.(!3M!+6(!,%$F3$+!,%1!F$3)$,N*!,1N%.%*+($(1!49!+6(!HEE@!#,&6!3M!+6(*(!F$3F($+9!

+$,.*M($!&3.S(9,.&(*!3$!)$,.+!,)$((N(.+*!&3.+,%.*!F$3S%*%3.*!*F(&%M9%.)!+6(!34;%),+%3.*!

,.1!$(*+$%&+%3.*!F;,&(1!3.!+6(!>*(!3M!+6(!;,.1@!<,.1*!&3.S(9(1!F>$*>,.+!+3!:(&+%3.!"fQ!

:(&+%3.!BJ!3$!:(&+%3.!b"f!&,..3+!4(!$(;(,*(1!M3$!.3.T,($3.,>+%&,;!>*(@! K.!(,&6!&,*(!,!

+63$3>)6! $(S%(P!3M! +6(!F$3S%*%3.*! %.&;>1(1! %.! +6(!,)$((N(.+*!34;%),+%.)! +6(!F$3F($+9!

N>*+!4(!>.1($+,G(.@!!



! J"!

!

#S(.!;,.1!,&Y>%$(1!P%+63>+!H(1($,;!,**%*+,.&(!6,*!34;%),+%3.*!,.1!$(*+$%&+%3.*!F;,&(1!3.!

%+*!>*(!4,*(1!3.! %+*!1(F%&+%3.!,*!,%$F3$+!F$3F($+9!3.!,.!#O6%4%+! mEm!=$3F($+9!7,F! %.!,!

)$,.+!,)$((N(.+@!

!

EFF$3S,;! M$3N!+6(!HEE! %*!$(Y>%$(1!+3! $(;(,*(!+6(!,%$F3$+!*F3.*3$!M$3N!,.9!3.(!3M!+6(!

34;%),+%3.*!&,$$%(1!3.!+6(!;,.1!%.!+6(*(!;,.1!+$,.*M($!,.1!)$,.+!,)$((N(.+*!3$!M3$!,!+3+,;!

$(;(,*(!+3!F($N%+!+6(!*,;(!3$!1%*F3*,;@!

!

83.&;>*%3.s!E!4(.(M%+!M3$!+6(!F$3&(**!3M!;,.1!>*(!1(S(;3FN(.+!&3>;1!4(!,.!3S($;,9!03.(!

*%N%;,$!+3!+6(!=VD!&$(,+(1!M3$!R.%3.!8,$4%1(!F$3F($+%(*@!!?6(!R.%3.!8,$4%1(!F$3F($+9!

,;;3P(1!>*(*!,.1!F;,&(N(.+!%.!,!N3$(!M;(O%4;(!F$3&(**@!!?6(!34^(&+!P3>;1!4(!+3!&$(,+(!,!

&3.13N%.%>N!&3.&(F+!P%+6!+6(!,%$F3$+!03.(!,;;3P%.)!(,*%($!$(T,$$,.)%.)!3M!F$3F($+9!,*!

>*(*!,.1!3FF3$+>.%+%(*!&6,.)(@!!!E.9!.(P!&3.*+$>&+%3.!P%+6%.!,.!(O+(.1(1!,%$F3$+!03.(!

*63>;1!6,S(!;,.)>,)(!+3!F$3+(&+!+6(!8%+9!,.1!E%$F3$+!%.!+6(!1((1!3$!F>4;%&!3MM($%.)!

*+,+(N(.+@!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! JB!

!
E($%,;!=63+3!3M!=$3F($+9!E$(,!7,$G(1!y!"!
!

!
!
!
!
!
!
!
!



! JJ!

E($%,;!=$3F($+9!E$(,!7,$G(1!y!B!

!
!



! JX!

!



! Jb!

E($%,;!3M!=$3F($+9!E$(,!7,$G(1!y!J!

!
!



! Jf!

!



! Je!

E($%,;!3M!E$N9!2(*($S(!83.*+$>&+%3.!E43S(!E%$F3$+!D>$%.)!V3S(N4($!BI"B!
!

!



! Jk!

C1)5$B%&O&".*&M&
!

D,.4>$9!E%$F3$+!',*(1!E%$&$,M+!_P.($*Q!:>$S(9!"!
!

',&G)$3>.1!,.1!=>$F3*(!

!

?6(!7,93$[*!E%$F3$+!?,*G!H3$&(!P,*!M3$N(1!+3!;33G!,+!+6(!,%$F3$+Q!,*!%+!(O%*+*!+31,9!,.1!

+6(.!3MM($!*>))(*+%3.*!,43>+!P6,+!M>+>$(!4(.(M%+*!%+!&3>;1!3MM($!+3!+6(!,S%,+%3.!

&3NN>.%+9!,.1!+6(!8%+9!3M!D,.4>$9@!!?6(!%NF3$+,.+!)$3>F!3M!,%$F3$+!*+,G(63;1($*!%*!+6(!

4,*(1!,%$&$,M+!3P.($*!P63!6,.),$!3$!+%(!13P.!+6(%$!,%$&$,M+!,+!D\2@!!2,+6($!+6,.!+$9!+3!

%.+($S%(P!+6(*(!3P.($*!%.1%S%1>,;;9!,!*>$S(9!P,*!&3.1>&+(1!+3!(;%&%+!+6(%$!3F%.%3.*@!

!

7(+6313;3)9!

!

?P3!6>.1$(1!M3$+9!(%)6+!F3*+!&,$1*!P%+6!,!;%.G!+3!,!P(4T4,*(1!Y>(*+%3.*!*>$S(9!P($(!

N,%;(1!3.!7,9!""!,.1!"XQ!BI"B@!!?P(.+9T+6$((!F3*+!&,$1*!P($(!$(+>$.(1!,*!

>.1(;%S($,4;(@!!H%M+9T+6$((!3P.($*!&3NF;(+(1!+6(!*>$S(9!M3$!,.!3S($,;;!$(*F3.*(!$,+(!3M!

BXn@!!!?6%$+9T+6$((!3M!$(*F3.1(.+*!F$3S%1(1!P%+6!,.!(TN,%;!,11$(**!3$!F63.(!.>N4($@!!

_.(!6>.1$(1!F($&(.+!3M!+6(!$(*F3.1(.+*!F$3S%1(1!+6(!&%+9l*+,+(!%.!P6%&6!+6(9!;%S(!,.1!

P3$G@!

!

2(*F3.1(.+*[!:>))(*+(1!:63$+!,.1!<3.)!?($N!U3,;*!

!

"@ '(++($!V,S%),+%3.,;!E%1*!
B@ EMM3$1,4;(!/,.),$*!
J@ _.!H%(;1!2(*+,>$,.+!
X@ EMM3$1,4;(!H>(;!

!

2(*>;+*!

!

• E..>,;!?,G(!_MM*!
?6%$+9T+6$((!`fbna!3M!+6(!*%.);(!(.)%.(!3F($,+3$*!&3.1>&+!BbT"II!+,G(!3MM*!F($!

9(,$!P6%;(!+6(!+>$43F$3F!3F($,+3$*!N,G(!JIITbII!+,G(!3MM!,.1!+6(!N>;+%T(.)%.(!

F%*+3.!,.1!^(+!3F($,+3$*!&3.1>&+!bIIz!+,G(3MM*!,..>,;;9@!

!

• ?3>&6!,.1!U3!
H3$+9T+P3!`ejna!3M!$(*F3.1(.+*!$(F3$+(1!+6,+!;(**!+6,.!"In!3M!+6(%$!3F($,+%3.*!

,$(!+3>&6!,.1!)3@!

!



! Jj!

• V>N4($!3M!E%$&$,M+!:+3$(1!
H%M+9!3P.($*!$(F3$+(1!4,*%.)!,!+3+,;!3M!Xj!%.1%S%1>,;!,%$&$,M+!,+!D\2@!!?6%$+9T+6$((!

P($(!+%(1!13P.Q!"B!P($(!%.!,!&3NN3.!6,.),$Q!P6%;(!M3>$!P($(!4,*(1!%.!,!?T

6,.),$@!!?P3!3P.($*!$(F3$+(1!4,*%.)!+P3!,.1!+6$((!,%$&$,M+!%.!&3NN3.!6,.),$*@!

!

• :($S%&(*!,.1!H,&%;%+%(*!
E%$!?$,MM%&!83.+$3;!,.1!E%$&$,M+!7,%.+(.,.&(!:($S%&(*!$(&(%S(1!+6(!6%)6(*+!

$,+%.)*Q!P6%;(!6,.),$*Q!+$,.*%(.+!F,$G%.)Q!F,S(N(.+!&3.1%+%3.*!,.1!,%$F3$+!

VEiEKD:!$(&(%S(1!+6(!;3P(*+!$,+%.)*@!

!

• H,&+3$*!K.M;>(.&%.)!D(&%*%3.!+3!',*(!E%$&$,M+!,+!D\2!
#%)6+T*%O!F($&(.+!$(*F3.1(1!q8;3*(!+3!/3N(o!M3;;3P(1!49!q7,%.+(.,.&(!

:($S%&(*o!,+!bbn!,.1!qH'_!H,&%;%+%(*o!,+!bI!n@!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! XI!

!

D,.4>$9!E%$F3$+!H%O(1!',*(!_F($,+3$C*!:>$S(9Q!B!
!

E!*%N%;,$!*>$S(9!P,*!&3.1>&+(1!,*G%.)!+6(!H%O(1!',*(!_F($,+3$*!+6(%$!3F%.%3.*!3.!

S,$%3>*!%**>(*!,MM(&+%.)!+6(!,%$F3$+Q!*,M(+9Q!3F($,+%3.*!,.1!63P!+6(!8%+9!&,.!4(!,!4(++($!

*F3.*3$!3M!,S%,+%3.!%.+($(*+*!,.1!4>*%.(**!.((1*@!!!?6(!$(*F3.1(.+!4,*(!%*!*N,;;($!+6,.!

M3$!F%;3+*!,.1!,%$&$,M+!3P.($*@!!/%)6;%)6+*!%.&;>1(!+6(!M3;;3P%.)!34*($S,+%3.*c!

!

"@!!'>*%.(**!6,*!*+,4%;%0(1!M$3N!+6(!$(&(**%3.Q!*3N(!,$(!*((%.)!%.&$(,*(1!4>*%.(**@!!!

!

B@!!KNF$3S(N(.+*!*F(&%M%&,;;9!.3+(1!49!,;;!%.&;>1(c!

!

! E@!!H,*+($!$(F,%$*!+3!M%(;1!N,%.+(.,.&(!(Y>%FN(.+@!7,.9!$(M($$(1!+3!!

! !!!!!+6(!$3+,+%.)!4(,&3.!,.1!6,0,$1!;%)6+*!,*!(O,NF;(*@!

! '@!!E!AEE:!,FF$3,&6!`AEE:!%*!,!.,S%),+%3.,;!*9*+(N!+6,+!6%)6;9!$(M%.(*!+6(!

! !!!!!,&&>$,&9!3M!U=:!1,+,!,S,%;,4;(!M3$!,%$&$,M+!.,S%),+%3.a!!!

! 8@!!E.!3.!M%(;1!;%)6+%.)!*9*+(N!M3$!F%;3+*!>*(1!,+!.%)6+!,.1!1>$%.)!+6(!1,9!+6,+!!

!!!!!!!!!!!!!!!!!!!F$3S%1(*!,!S%*>,;!);%1(!*;3F(!M3$!;,.1%.)@!!`iE:K!3$!=E=Ka!

!

J@!!73*+!M3>.1!+6(!,%$F3$+!,!)331!F;,&(!+3!13!4>*%.(**Q!3.(!M3>.1!+6(!8%+9!1%*%.+($(*+(1Q!

N,.9!+6%.G!+6(!,%$F3$+!*63>;1!6,S(!,.!3.TM%(;1!$(*+,>$,.+!,*!13!N3*+!3+6($!,%$F3$+*@!

!

X@!!E;;!H'_C*!+6%.G!,.!E%$F3$+!6,.1433GQ!P(4*%+(Q!,.1!N,$G(+%.)!P3>;1!4(!F,$+%&>;,$;9!!!

!!!!!4(.(M%&%,;!M3$!4>*%.(**!%.!+6(!,$(,@!!?6($(!,$(!M>.1*!P%+6%.!+6(!&>$$(.+!$(S(.>(!M;3P!!

!!!!!)(.($,+(1!49!+6(!E%$F3$+!+3!*>FF3$+!+6%*!,.1!%+[*!,!Y>,;%M%(1!HEE!>*(@!

!

b@!!E11$(**%.)!+6(!Y>(*+%3.!3.!P6,+!specific measures can be taken by the airport or  
     City to help make business more productive, this response sums up most answers. 
 
"Incentivize growth; proactively meet with airport businesses and see what the needs 
are; change the taxing paradigms to encourage growth; develop a long-term plan for 
businesses that should be at the airport; determine a “brand” strategy— Growth, 
profitability and synergistic support of the community isnʼt an accident, it is a result of 
informed planning and execution."!
!

83NF,$%.)!D,.4>$9C*!(MM3$+*!+3!+63*(!,+!N,.9!3+6($!,%$F3$+*!,$3>.1!+6(!&3>.+$9Q!+6(!

?,*G!H3$&(!M%.1*!+6%*!&3NN(.+!&3NF(;;%.)@!

!



! X"!

f@!!E*G(1!%M!D,.4>$9!F$3S%1(*!,.!(,*9!,&&(**!M3$!+$,S(;($*!+3!13P.+3P.Q!+6(!N,;;Q!M3$!

$(*+,>$,.+*Q!;31)%.)Q!M3$!$(&$(,+%3.!3.!+6(!;,G(!,.1!3+6($!1(*+%.,+%3.*Q!N3*+!,.*P($(1!

+6($(!P,*!;%++;(!,S,%;,4;(@!!:3N(!,$$,.)(!+6(%$!3P.!&,$!*($S%&(*!+3!63+(;*!,.1!N3+(;*@!!!!

!

V3+(c!?6(!?,*G!H3$&(!6,*!1(S3+(1!,!F,)(!3.!;%.G%.)!+6(!E%$F3$+!P%+6!+6(!8%+9C*!F>4;%&!

+$,.*F3$+,+%3.!*9*+(N@!!=;(,*(!S%(P!!mK.+()$,+%3.!3M!=>4;%&!?$,.*F3$+,+%3.!P%+6!D,.4>$9!

E%$F3$+m@!

!

!

e@!!E*G(1!%M!,!&3NN>+($!,%$;%.(!+3!<UEQ!-H5Q!'$,1;(9!3$!3+6($!1(*+%.,+%3.*!N%)6+!F$3*F($Q!!

!!!!!N3*+!M(;+!+6,+!%+!P3>;1.C+!P3$G!,+!+6%*!+%N(@!!D,.4>$9!;3*+!%+*!=,$+!"Jj!&($+%M%&,+%3.!!

!!!!!P6%&6!(*+,4;%*6(*!$(Y>%$(N(.+*!M3$!*&6(1>;(1!,%$!&,$$%($@!!/3P(S($Q!$(&($+%M9%.)!+6%*!!!!!

!!!!!&3>;1!4(!,&&3NF;%*6(1!%M!*3N(3.(!%*!%.+($(*+(1!;,>.&6%.)!,!!&3NN>+($!*($S%&(@!!

!

!!!!!K+C*!.3+(P3$+69!+6,+!+6(!D,.4>$9!H%$(!D(F,$+N(.+!6,*!N,%.+,%.(1!%+*!=,$+!"Jj!;(S(;!

!!!!!3M!M%$(!,.1!$(*&>(!+$,%.%.)@!!?6%*!,1S,.&(1!+$,%.%.)!&3.+%.>(*!+3!4(.(M%+!+6(!8%+9!,.1!

!!!!!+6(!E%$F3$+@!!!

!

k@!!K+!P,*!*>))(*+(1!+6,+!+($N!;%N%+*!,.1!,++(.1,.&(!4(!,FF;%(1!+3!+63*(!*($S%.)!3.!+6(!

!!!!!E%$F3$+!83NN%**%3.@!!!?6(!?,*G!H3$&(!.3+(*!6($(!,.1!(;*(P6($(!+6,+!,++(.1,.&(!,.1!! !

!!!!!M,N%;%,$%+9!P%+6!+6(!E%$F3$+!7,*+($!=;,.!4(!)%S(.!)$(,+($!(NF6,*%*@!

!

j@!!?6(!?,*G!H3$&(!M3>.1!3.(!&3NN(.+!F,$+%&>;,$;9!$(;(S,.+!+3!&>$$(.+!.(P*!3.!P3$$%(*!

!!!!!;33N%.)!3S($!F%;3+!*63$+,)(*@!!K+!6,*!4((.!$(F3$+(1!%.!,!.>N4($!3M!F>4;%&,+%3.*!+6,+!

!!!!!,!*63$+,)(!3M!+$,%.(1!F%;3+*!N,9!4(&3N(!&$%+%&,;!+3!R:!,S%,+%3.!%.!&3N%.)!9(,$*@!!?6(!!

!!!!!F$3&(**!3M!+$,%.%.)!%*!,!;3.)!3.(!+6,+!3M+(.!4()%.*!,+!+6(!;3&,;!;(S(;@!!?6(!H'_!!

!!!!!&3NN(.+!%*!,*!M3;;3P*c!

!

m!=$3N3+%.)!ES%,+%3.!%*!)331!M3$!3>$!(&3.3N9!6($(!,.1!M3$!3>$!&3>.+$9@!!A(!6,S(!+3!

+$,%.!.(P!F%;3+*!(S($9!9(,$!+3!$(F;,&(!+63*(!+6,+!6,S(!$(+%$(1!,.1!M3$!3>$!N%;%+,$9@!!

D,.4>$9!6,1!3.(!3M!+6(!;,$)(*+!+$,%.%.)!M%(;1*!%.!83..(&+%&>+!,+!3.(!+%N(!P6(.!+6(!

U3S($.N(.+!3MM($(1!+6(!UK!'%;;!+3!F,9!M3$!>F!+3!jkn!3M!,.9!i(+[*!+$,%.%.)@!!!

!

D,.4>$9!E%$P,9*Q!M3$!(O,NF;(Q!+$,%.(1!JI!i(+*!,!P((GQ!^>*+!+3!)(+!,!8%+,+%3.!+9F(!$,+%.)!

,;3.(!%.!+6(!;,+(!eI[*@!!D,.4>$9!E%$P,9*!6,1!*(S(.!8%+,+%3.!^(+*!$>..%.)!"k!63>$*!,!1,9!

M3$!^>*+!+6,+!$(,*3.@!!K.!"jej!D,.4>$9!P(!6,1!M3>$!N,^3$!M;%)6+!:&633;*@!!?6(9!P($(!

D,.4>$9!E%$P,9*Q!:,1;($!E($3Q!';>(4%$1!ES%,+%3.Q!,.1!83..(&+%&>+!E%$!:($S%&(@!

!



! XB!

K.!,11%+%3.Q!D,.4>$9!6,1!,.!E%$!*63P!(S($9!M(P!9(,$*!+3!F$3N3+(!ES%,+%3.@!!?6(*(!

(S(.+*!,;3.)!P%+6!+6(!D,.4>$9!H,%$!E%$F;,.(!$%1(*!P($(!,!6>)(!*>&&(**!%.!),%.%.)!.(P!

*+>1(.+*!M3$!(,&6!M;%)6+!*&633;@m!

!

!

"I@!!!E;;!H'_C*!N(.+%3.(1!*%).,)(!,$3>.1!+6(!,%$F3$+!+6,+!%*!F3*+(1!+3!6(;F!1%$(&+!

&>*+3N($*!63P!+3!)(+!+3!+6(%$!1(*+%.,+%3.*!,.1!P6($(!S,$%3>*!4>*%.(**(*!,$(!

;3&,+(1!,*!4(%.)!F33$!,.1!,.+%Y>,+(1@!!!

!

:%).,)(!.((1*!+3!4(!%NF$3S(1Q!4$3>)6+!>F!+3!&>$$(.+!*+,.1,$1*!3M!1(*%).!,.1!

N,+($%,;*@!!!'$,.1%.)!+6(!E%$F3$+!P%+6!,!&3.*%*+(.+!%1(.+%+9Q!F($6,F*!(S(.!,!;3)3Q!

P3>;1!4(!,!)$(,+!6(;F!,+!,!;3&,;!;(S(;!,.1!%.!$()%3.,;!N,$G(+%.)@!

!

! ""@!!7,$G(+%.)!,.1!F>4;%&!$(;,+%3.*!,$(!,$(,*!+6,+!&,.!4(!)$(,+;9!%NF$3S(1@!!

!

!

:>NN,$9!

!

?6(!?,*G!H3$&(!M3>.1!,!1(+($N%.,+%3.!+3!*>&&((1!,N3.)!,;;!H'_!3F($,+3$*@!!?6(9!$(,;%0(!

+6,+!,S%,+%3.!%.!%+*!N,.9!M3$N*!M$3N!+$,.*F3$+,+%3.!+3!,1S,.&(1!+(&6.3;3)%(*!%*!S%+,;!+3!

+6(!&3>.+$9@!!?6(9!,$(!(.+6>*%,*+%&!,43>+!+6(%$!F$3M(**%3.Q!+6(!M>+>$(!3M!+6(!8%+9!,.1!+6(!

M>+>$(!3M!D,.4>$9!E%$F3$+@!!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! XJ!

!

!

!

!

V3%*(!E4,+(N(.+!

!

!
!

?6(!?,*G!H3$&(!$(&3NN(.1*!+6,+!+6(!,%$F3$+!,1N%.%*+$,+%3.!%.&$(,*(!%+*!.3%*(!

,4,+(N(.+!3>+$(,&6!,.1!(1>&,+%3.!F$3)$,N*!+3!+6(!F%;3+!&3NN>.%+9!,*!3>+;%.(1!%.!+6(!

D,.4>$9!HEE!=,$+!"bI!V3%*(!83NF,+%4%;%+9!=$3)$,N!`2(S%*(1!:(F+(N4($!fQ!BIIfa@!

!

?6(!?H!$(&3NN(.1*!+6,+!+6(!,1N%.%*+$,+%3.!%.!%+*!3>+$(,&6!(MM3$+*!(.&3>$,)(!,;;!,%$&$,M+!

3F($,+3$*!+3!M3;;3P!.3%*(!,4,+(N(.+!F,++($.!F$3&(1>$(*@!K.!F,$+%&>;,$!;%)6+!,%$&$,M+Q!

,.+%Y>(!,%$&$,M+!,.1!6(;%&3F+($!3F($,+3$*!*63>;1!4(!,*G(1!+3!M;9!,FF$3S(1!F,++($.*@!

!

?6(!?H!$(&3NN(.1*!+6,+!.(P!*%).,)(!4(!F;,&(1!%.!$>.T>F!,$(,*!*63P%.)!D\2[*!qH;9!

H$%(.1;9o!1(F,$+>$(!F$3&(1>$(*!M3$!+6(!$>.P,9!4(%.)!>*(1@!

!

?6(!?H!$(&3NN(.1*!+6,+!+6(!,%$F3$+!,1N%.%*+$,+%3.!*>))(*+!,;;!.%)6++%N(!$>.T>F*!4(!

13.(!3.!+6(!8%+9!2,NF!$(),$1;(**!3M!+6(!$>.P,9!%.!>*(@!!2>.T>F*!3.!+6(!8%+9!2,NF!P%;;!

N%.%N%0(!.3%*(!M3$!+6(!,%$F3$+[*!.(%)643$*!3.!+6(!*3>+6!,.1!P(*+!*%1(*!3M!+6(!M%(;1@!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! XX!

2(*>;+*!H$3N!,.!K.M3$N,;!K.M3$N,+%3.,;!#O&6,.)(!P%+6!+6(!HEE!

!

!
?6(!?,*G!H3$&(!6,1!,!S,;>,4;(!%.M3$N,;!%.M3$N,+%3.,;!(O&6,.)(!P%+6!+6(!HEE@!!?6(!

V3$+6(,*+!2()%3.,;!_MM%&(!3M!+6(!HEE!,$$,.)(1!+3!6,S(!+6(%$!(OF($+*!,.1!M3>$!N(N4($*!

3M!+6(!?,*G!H3$&(!3.!,.!3F(.!&3.M($(.&(!&,;;@!!A(!*>4N%++(1!Y>(*+%3.*!3.!,!S,$%(+9!3M!

+3F%&*!,.1!+6(9!,.*P($(1@!!A(!,FF$(&%,+(1!+6%*!>.%Y>(!3FF3$+>.%+9!+3!6,S(!,!1%$(&+!

&3NN>.%&,+%3.!P%+6!+6(!HEE@!!?6(!6%)6;%)6+*!3M!+6%*!(O&6,.)(!%.&;>1(!+6(!M3;;3P%.)c!

!

"@!!!! D\2!`D,.4>$9!E%$F3$+a!%*!1>(!M3$!,!.(P!7,*+($!=;,.Q!+6(!;,*+!P,*!13.(!%.!"jjf@!!!

! A(!.((1!%+!13.(!E:E=@!!!7,*+($!=;,.*!,$(!(;%)%4;(!M3$!EK=!M>.1%.)@!!!!

!

B@!!! ?6(!,%$F3$+Q!,*!3M!+6(!&3.M($(.&(!&,;;!1,+(Q!6,1!.3!N>*+T13!1(,1;%.(*@!!!

!

J@!!! ?6(!HEE!P,*!$(&(F+%S(!+3!+6(!,%$F3$+!6,S%.)!,!86$%*+N,*!?$((!H,$N!;3&,+(1!3.!

! +6(!,FF$3,&6!6%;;*%1(!3M!$>.P,9!Ik@!!?6%*!P3>;1!F$3S%1(!,%$F3$+!%.&3N(!,.1!,.!

! ,&+%S(!N,.,)(N(.+!3M!+6(!F$3F($+9@!

!

X@!! ?6(!E%$F3$+!KNF$3S(N(.+!=$3)$,N!`EK=a!N,9!F$3S%1(!M>.1%.)!+3!4>%;1!,!.(P

! &3.*3;%1,+(1!,1N%.%*+$,+%S(!,.1!N,%.+(.,.&(!M,&%;%+9@!!V3+(Q!+6,+!+6%*!(&63(*!

! +6(!?,*G!H3$&(!F;,.!+3!M$((!>F!+6(!733.(9!F$3F($+9!,.1l3$!+6(!&>$$(.+!

! ,1N%.%*+$,+%S(!4>%;1%.)!,.1!A((G*!F,$G%.)!+3!),%.!$(S(.>(!,.1!N,G(!4(++($!>*(!

! 3M!,**(+*@!!2(M($!+3!E%$F3$+!83*+!2(1>&+%3.!,.1!2(S(.>(!_FF3$+>.%+%(*@!

!

b@! ?6(!;3&,+%3.!3M!,.9!.(P!*+$>&+>$(!P3>;1!6,S(!+3!F,**!(.)%.(($%.)!*+,.1,$1*!+3!

! &3NF;9!P%+6!N%.%N>N!1%*+,.&(*!,.1!6(%)6+*!+3!+6(!3.TM%(;1!.,S%),+%3.!;3&,;%0($@!

!

f@!! K+!P,*!.3+(1!P6(.!&3.*%1($%.)!,FF;9%.)!+3!,.9!F$3)$,N*!M3$!+6(!*,G(!3M!+6(!

! ,%$F3$+Q!6,S%.)!,!&3NF;(+(Q!>FT+3T1,+(!,.1!,&&>$,+(!E%$F3$+!<,93>+!=;,.!%*!

! (**(.+%,;!+3!,!*>&&(**M>;!F$3&(**@!

!

e@!! D,.4>$9!E%$F3$+!4/!%.&;>1(1!%.!+6(!V(P!#.);,.1!2()%3.,;!U(.($,;!E%$F3$+!=;,.@!

!

k@!!! D\2!%*!%.&;>1(1!%.!M3$!AEE:!,*!F,$+!3M!V(O+U(.@!!:((!(,$;%($!&3NN(.+*!3.!

! V(O+U(.@!

!

!

!



! Xb!

!

j@! D,.4>$9!E%$F3$+!4/!,!F$%3$%+%0(1!M,&%;%+9!49!+6(!$()%3.,;!3MM%&(!3M!+6(!HEE!4(&,>*(!

! %+!%*!3.(!3M!+6(!4>*%(*+!,%$F3$+*!%.!V(P!#.);,.1@!

!

"I@! 2(),$1%.)!+6(!$(*>NF+%3.!3M!$()>;,$;9!*&6(1>;(1!M;%)6+*!>.1($!=,$+!"JjQ!D,.4>$9!

! &3.+%.>(*!+3!N,%.+,%.!,!6%)6!;(S(;!3M!*,M(+9!%.&;>1%.)!M%$(!,.1!,&&%1(.+!+$,%.%.)@!!

! ?6(!1(&%*%3.!+3!)3!%.%+%,+(!,!*&6(1>;(1!*($S%&(!P3>;1!$(*+!P%+6!,.!(.+$(F$(.(>$!

! 3$!,%$;%.(@!!K+!*63>;1!4(!.3+(1!6($(!+6,+!S,$%3>*!H'_[*!3.!+6(!M%(;1!&>$$(.+;9!

! F$3S%1(!&6,$+($!*($S%&(!+3!,.9!V(P!#.);,.1!1(*+%.,+%3.@!

!

""@! :%.&(!"jkB!D,.4>$9!6,*!$(&(%S(1!dBX!N%;;%3.!%.!EK=!M>.1*!M3$!Xj!F$3^(&+*@!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! Xf!

2(M!e!
!

S".@1)B&?1.-2-="A&;-)=()0&

32(.(#-2&/#="20&
!

!

?6(!83..(&+%&>+!D(F,$+N(.+!3M!?$,.*F3$+,+%3.!`D_?a!&3.1>&+(1!,!*+>19!3M!+6(!:+,+([*!

,%$F3$+!*9*+(N@!!K.!->.(!BIIf!D_?!%**>(1!,!83..(&+%&>+!:+,+(P%1(!E%$F3$+!:9*+(N!=;,.!

`8:E:=a@!?6(!F>$F3*(!%*!+3!F$3S%1(!,!&3NF$(6(.*%S(!$(S%(P!3M!+6(!*+,+(!,S%,+%3.!*9*+(N@!

K.&;>1(1!%.!+6(!*+>19!%*!,.!(&3.3N%&!4(.(M%+!,.,;9*%*!`1%$(&+!,.1!%.1%$(&+a!M3$!+6(!

&3NN>.%+9[*!,%$F3$+*!*($S(@!!V3!*F(&%M%&!%.M3$N,+%3.!%*!)%S(.!M3$!D,.4>$9!4>+!

F$3^(&+%3.*!M3$!*%N%;,$!,%$F3$+*!,$(!,S,%;,4;(@!H3$!(O,NF;(c!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#&3.3N%&!KNF,&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!`K.!7%;;%3.*a!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/,$+M3$1T'$,%.,$1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!d!Je@BI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!A,+($4>$9T_OM3$1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bI@II!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!K)3$T:%G3$*G9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bk@fI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!A%.16,N]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!j@kI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7($%1(.T7,$G6,N]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!b@XI!

!

!!!!!!!!!!!!!]!!E%$F3$+*!,$(!*N,;;($!+6,.!D,.4>$9!

!

D,.4>$9!7>.%&%F,;!E%$F3$+!`D\2a!%*!>.%Y>(!,N3.)!)(.($,;!,S%,+%3.!,%$F3$+*Q!%+!6,*!+6(!
6%)6(*+!S3;>N(!3M!)(.($,;!,S%,+%3.!+$,MM%&!%.!83..(&+%&>+!,.1!6,*!*%O!M%O(1!4,*(1!
3F($,+3$*!`N3$(!H'_[*!+6,.!,.9!3+6($!83..(&+%&>+!UE!,%$F3$+a@!?6(*(!,$(!%NF3$+,.+!
M,&+3$*!,MM(&+%.)!(&3.3N%&!%NF,&+!`#Ka@!!
!
6"%$*&(.&0,$&'C;CR&%01*B&".&$%0-#"0$&(7&S".@1)BU%&;-)=()0&32(.(#-2&/#="20&H(1A*&
A-T$AB&7"AA&-.&0,$&)".8$&(7&[\N&#-AA-(.&0(&[]N&#-AA-(.^&&
!
H>$+6($!*>FF3$+!M3$!D,.4>$9[*!#&3.3N%&!KNF,&+!(*+%N,+(!&3N(*!M$3N!+6(!BI"I!V(P!
W3$G!D_?!*+>19!%.&;>1%.)!D>+&6(**!83>.+9!E%$F3$+!`=_RaQ!P6%&6!6,1!,.!#K!3M!dXX!N%;;%3.@!!
!

E!*+>19!49!,!F$3M(**%3.,;!3$),.%0,+%3.!%*!.((1(1!+3!,&&>$,+(;9!1(+($N%.(!D\2[*!

(&3.3N%&!%NF,&+@!!!

!

!

!



! Xe!

!

/.0$8)"0-(.&(7&R1@A-2&I)".%=()0"0-(.&H-0,&S".@1)B&;-)=()0&
!

?6(!,$(,!,$3>.1!+6(!E%$F3$+!%*!P(;;!*($S(1!49!F>4;%&!4>*!+$,.*F3$+,+%3.@!!?6(!D,.4>$9!

H,%$!7,;;!,.1!7,;;T/3*F%+,;!<__=!$3>+(!6,S(!*+3F*!,;3.)!',&G>*!,.1!5(.3*%,!ES(.>(*@!!

?6(!D,.4>$9TV3$P,;G!23>+(!e!<KV5!4>*Q!*($S(*!+6(*(!*+$((+*!,*!P(;;!,*!+6(!.(,$49!7%$9!

'$33G!=,$G!,.1!2%1(!;3+@!

!

D,.4>$9!E%$F3$+!%*!,;$(,19!)$,F6%&,;;9!$(F$(*(.+(1!3.!*(S($,;!4>*!$3>+(!*&6(1>;(*!,.1!

/E2?$,.*%+!&,.!&3NN%+!+3!N3$(!(OF;%&%+;9!%1(.+%M9%.)!+6(!E%$F3$+!%.!M>+>$(!*&6(1>;(!

1(*%).*@!!K.!,!;%G(!N,..($Q!,+!,FF$3F$%,+(!;3&,+%3.*!P%+6%.!+6(!,%$F3$+Q!%.M3$N,+%3.!G%3*G*!

%1(.+%M9%.)!+6(!,S,%;,4%;%+9!3M!.(,$49!+$,.*%+!&3..(&+%3.*!,.1!%.M3$N,+%3.!M3$!;3&,;!+,O%!

,.1!;%N3!F$3S%1($*!*63>;1!4(!%.*+,;;(1@!

!

E*!,$$%S%.)!,.1!1(F,$+%.)!,%$F3$+!+$,MM%&!P,$$,.+*!.(,$49!$3>+(*!&3>;1!4(!,1^>*+(1!+3!

1%$(&+;9!*($S%&(!+6(!,%$F3$+@@!!?6%*!P3>;1!4(!)$(,+;9!,%1(1!49!&$(,+%.)!,!*,M(!*6(;+($(1!

P,%+%.)!,$(,!P%+6!,!1(*%).,+(1!+,O%!*+,.1!,.1!1$3FT3MM!,$(,@!!?6(!&3.*+$>&+%3.!3M!

F(1(*+$%,.!,N(.%+%(*!`*%1(P,;G*a!M$3N!+6%*!;3&,+%3.!+6$3>)6!+6(!,%$F3$+!+3!&3NN($&%,;!

,$(,*!,;3.)!',&G>*!ES(.>(!P3>;1!4(!,1S,.+,)(3>*@!

!

#.6,.&(1!+$,.*F3$+,+%3.!*($S%&(*!N%)6+!%.&;>1(c!

!

• 8%$&>;,+3$!$3>+(*!4(+P((.!+6(!,%$F3$+!P,%+%.)!,$(,Q!7%$9!'$33G!<3+Q!+6(!7,;;!,.1!

.(,$49!63+(;*!3.!<,G(!ES(.>(!,.1!:(),$!:+$((+Q!)3;M!M,&%;%+%(*Q!,.1!;,G(!>*(@!

!

• <%N%+(1!*+3F!M((1($!*($S%&(!M$3N!D3P.+3P.!D,.4>$9!%.&;>1%.)!+6(!/E2?$,.*%+!

=>;*(!=3%.+l!=(+($!=,.!'>*!,.1!D,.4>$9!7?E!:+,+%3.@!!2(N3+(!=,$G!,.1!2%1(!;3+*!

,+!H(1($,;!,.1!A6%+(!?>$G(9!23,1*!&3>;1!4(!%.&;>1(1!,*!*+3F*!,*!P(;;@!

!

• ?6(!BI"B!D#K:!3M!+6(!D,.4>$9!'$,.&6!<%.(!$(&3NN(.1(1!+6(!%NF;(N(.+,+%3.!3M!

P3$G*%+(!*6>++;(*!M$3N!+6(!A(*+!2(11%.)!:+,+%3.!+3!(NF;39N(.+!;3&,+%3.*!%.!+6(!

,$(,!3M!D,.4>$9!E%$F3$+@!!?6%*!%*!,.3+6($!3FF3$+>.%+9!+3!%.+()$,+(!+6(!,%$F3$+!
P%+6!,!$,%;!&3..(&+%3.Q!*63>;1!+6,+!*($S%&(!&3N(!+3!F,**@!!

!

!

!

!



! Xk!

S".@1)B&;-)=()0&?")T$0-.8&".*&R1@A-2&<$A"0-(.%&&

!
K+!%*!%NF3$+,.+!M3$!D,.4>$9!E%$F3$+!+3!4(!N3$(!F$3,&+%S(!%.!N,$G(+%.)!%+*!*($S%&(*!,.1!

$(*3>$&(*!+3!+6(!$()%3.@!!E*!*63P.!%.!+6(!3F(.%.)!N,F!3M!,%$&$,M+!3P.($*Q!D,.4>$9!

1($%S(*!%+*!4>*%.(**!M$3N!,!;,$)(!$()%3.!%.&;>1%.)!F,$+*!3M!V(P!W3$G!,.1!N3*+!3M!H,%$M%(;1!

83>.+9@!!<%G(!,.9!&3.*>N($!1$%S(.!(.+($F$%*(!+6(!,%$F3$+!P%;;!$(*F3.1!+3!N,$G(+%.)@!

!

K.!+6(!E28=!"f!F>4;%&,+%3.Q!>.1($!=>4;%&!2(;,+%3.*Q!%+!*,9*!!qD(S(;3F%.)!F>4;%&!$(;,+%3.*!

%*!3.(!3M!+6(!N3*+!%NF3$+,.+!,*F(&+*!3M!+6(!^34!3M!,.!,%$F3$+!N,.,)($@o!!!!

!

?6(!?,*G!H3$&(!,)$((*!P%+6!+6%*!*+,+(N(.+Q!4>+!,;*3!$(&3).%0(*!+6,+!&>$$(.+!

$(*F3.*%4%;%+%(*!3M!+6(!E%$F3$+!7,.,)($!13.[+!,;;3P!F$3F($!,++(.+%3.!4(!)%S(.!+3!+6%*!

%NF3$+,.+!^34@!!?6(!8%+9!3$!E%$F3$+!7,.,)($!*63>;1!*>4T&3.+$,&+Q!6%$(!3$!1(;(),+(!+6%*!

P3$G!,*!%+!P%;;!6,S(!,!+,.)%4;(!(&3.3N%&!4(.(M%+!,.1!F$3S%1(!N>&6!.((1(1!F>4;%&!

$(;,+%3.*@!!

!

:3N(!N%)6+!,$)>(!+6,+!+6($(!%*!.3!4>1)(+!M3$!N,$G(+%.)!,.1!F>4;%&!$(;,+%3.*@!!?6($(!

*63>;1!4(@!!!

!

:3>$&(!3M!H>.1*!M3$!7,$G(+%.)c!

!

I,$&:;;&)$5$.1$&81-*$A-.$%&"AA(H&".*&$.2(1)"8$&0,"0&"-)=()0&)$5$.1$&2".&@$&%=$.0&0(&

=)(#(0$&"H")$.$%%&(7&0,$&"-)=()0U%&7"2-A-0-$%&".*&%$)5-2$%^&&;-)=()0&)$5$.1$&#"B&"A%(&

@$&%=$.0&7()&0,$&%"A")-$%&".*&$4=$.%$%&(7&=)(#(0-(.^&&&

!

F91#+23%%+.&/*/+&2+0.*4$4*4#/+84,#.*#8+*&70,8+',&(&*4)<G+'3H%4.+0)8+4)83/*,5+070,#)#//+&2+

04,'&,*+20.4%4*4#/+0)8+/#,$4.#/>+)#7+04,+/#,$4.#+0)8+.&('#*4*4&)+0*+*1#+04,'&,*+I&*1#,+*10)+

84,#.*+/3H/485+&2+04,+.0,,4#,+&'#,0*4&)/+',&14H4*#8+H5+'0,0<,0'1+J:=K=LE+&2+*14/+'&%4.5M>+

0)8+/0%0,5+0)8+#N'#)/#/+&2+#('%&5##/+#)<0<#8+4)+#22&,*/+*&+',&(&*#+04,+/#,$4.#+0*+*1#+

04,'&,*>+/3H-#.*+*&+*1#+*#,(/+&2+*14/+'&%4.5+/*0*#(#)*=O++E+

!

?6($(!,$(!*+$%&+!)>%1(;%.(*!1(M%.%.)!P6,+!&3.*+%+>+(*!qp!F$3N3+%3.!3M!+6(!,%$F3$+_^&&&&&

``a&1%$&(7&"-)=()0&)$5$.1$%&7()&8$.$)"A&$2(.(#-2&*$5$A(=#$.0+&#")T$0-.8+&".*&

=)(#(0-(."A&"20-5-0-$%&1.)$A"0$*&0(&"-)=()0%&()&"-)=()0&%B%0$#%UU&")$&.(0&"AA(H$*^&!!

!

!

!

!



! Xj!

!

!

;&W1-2T&81-*$&0(&1%$&(7&"-)=()0&)$5$.1$%&H-0,&)$8")*&0(&=)(#(0-(.&,$(!*>NN,$%0(1!

4(;3PQ!&3>$+(*9!3M!5,F;,.!5%$*&6!v!23&GP(;;!<<=@!!

!

K.!,11%+%3.Q!P6(.!F;,..%.)!,!;3&,;!N,$G(+%.)!F$3)$,N!>*%.)!,%$F3$+!$(S(.>(Q!&;(,$%.)!+6(!

*F(&%M%&*!3M!,!F$3N3+%3.,;!F;,.!P%+6!+6(!HEE!%*!(.&3>$,)(1@!!!

!

!
{!E%$F3$+!2(S(.>(!7EW!4(!>*(1!M3$c!
!
u!! 83*+*!3M!E&+%S%+%(*!D%$(&+(1!,+!=$3N3+%.)!83NF(+%+%3.!,+!,.!E%$F3$+!
!
u!! EP,$(.(**!3M!E%$F3$+!H,&%;%+%(*!,.1!:($S%&(*!
!
u!! V(P!:($S%&(!,.1!83NF(+%+%3.!`'>+!V3+!D%$(&+!:>4*%19!3M!E%$!8,$$%($!_F($,+%3.*a!
!
u!! E!:6,$(!3M!=$3N3+%3.,;!#OF(.*(*!D(*%).(1!+3!K.&$(,*(!?$,S(;!R*%.)!+6(!E%$F3$+!
! `'>+!V3+!M3$!U(.($,;!#&3.3N%&!D(S(;3FN(.+a!
!
!

{!E%$F3$+!2(S(.>(!N,9!V_?!4(!>*(1!M3$c!
!
T! D(*+%.,+%3.!3$!?3>$%*N!7,$G(+%.)!
!
T! E&+%S%+%(*!3$!#OF(.*(*!M3$!U(.($,;!#&3.3N%&!D(S(;3FN(.+!V3+!2(;,+(1!+3!+6(!
! E%$F3$+!
!
T!!!!!!!!7,$G(+%.)!3$!=$3N3+%3.,;!E&+%S%+%(*!R.$(;,+(1!+3!+6(!E%$F3$+!3$!E%$F3$+!:9*+(N!

!

!

E!N,$G(+%.)!F;,.!>*%.)!,%$F3$+!$(S(.>(!&,.!4(!>*(1!+3!F$3N3+(!D,.4>$9!E%$F3$+[*!

M,&%;%+%(*!,.1!*($S%&(*!+3!)$(,+($!H,%$M%(;1!83>.+9!,.1!A(*+($.!V(P!W3$G@!!!?6%*!P%;;!6,S(!

,!F3*%+%S(!(&3.3N%&!%NF,&+!M3$!+6(!E%$F3$+!49!1$,P%.)!%.!.(P!&>*+3N($*@!!K.!,.!%.M3$N,;!

*>$S(9!3M!4>*%.(**(*!%.!*3>+6($.!83..(&+%&>+!S($9!M(P!G.(P!3M!D,.4>$9!E%$F3$+!,.1!

N3*+!P,.+(1!+3!G.3P!N3$(@!!E%$F3$+!,P,$(.(**!+6$3>)63>+!H,%$M%(;1!83>.+9!*63>;1!4(!,!

F$%N(!34^(&+%S(!3M!+6(!N,$G(+%.)!F;,.@!

!

!

!



! bI!

=>4;%&!2(;,+%3.*!
!

E!F>4;%&!$(;,+%3.*!(MM3$+!M3$!+6(!,%$F3$+!P3>;1!*($S(!N,.9!.((1*@!!K+[*!,!^34!+6,+!*63>;1!

4(!13.(!3.!,.!3.T)3%.)!4,*%*!+3!P(;&3N(!.(P!4>*%.(**(*!+3!+6(!,$(,!,*!P(;;!,*!

F$3S%1%.)!,.!3$%(.+,+%3.!M3$!&6,.)%.)!$3;(*!%.!)3S($.N(.+@!!E.(&13+,;!,&&3>.+*!,$3>.1!

+6(!&3>.+$9!,.1!3.)3%.)!;3&,;!N%*F($&(F+%3.*!,43>+!,%$F3$+*!%.!)(.($,;!F3%.+!+3!+6(!

.((1!M3$!F$3S%1%.)!,&&>$,+(!%.M3$N,+%3.@!!E%$F3$+*!,$(!3M+(.!&3NF;(O!(.+%+%(*!+6,+!

,&&3>.+!+3!N,.9!,>+63$%+%(*!,.1!6,S(!F>$F3*(*!+6,+!(O+(.1!4(93.1!+6(%$!;3&,;!M;%)6+!

,$(,*@! Public relations should provide facts to help guide informed decision-making.!
!

D,.4>$9!E%$F3$+!F;,9*!,!*+$3.)!F3*%+%S(!$3;(!%.!+6(!&3NN>.%+9!,.1!1$,P*!(&3.3N%&!

%.S(*+N(.+!+3!+6(!,$(,@!?6(!E%$F3$+!.((1*!+3!&3NN>.%&,+(!+6(!F>4;%&!%.+($(*+*!*($S(1!

49!+6(!,%$F3$+@!!8%+9!,1N%.%*+$,+3$*!*63>;1!4(!M,N%;%,$!P%+6!,%$F3$+!3F($,+%3.*!,.1!%.!+6(!

(S(.+!3M!,.!,&&%1(.+!4(!,S,%;,4;(!P%+6!,&&>$,+(!M,&+*!&3.&($.%.)!*,M(+9!43+6!,+!+6(!;3&,;!

;(S(;!,.1!,43>+!,S%,+%3.!%.!)(.($,;@!!!?6(!F>4;%&!*63>;1!4(!(.&3>$,)(1!+3!S%*%+!+6(!

,%$F3$+Q!F($6,F*!+,G(!,!$%1(!%.!3.(!3M!+6(!N,.9!,%$F;,.(*!P%+6!,!&($+%M%(1!%.*+$>&+3$!+3!

S%(P!+6(!,$(,@!!!?6($(!%*!.3!4(++($!P,9!+3!,FF$(&%,+(!+6(!)$(,+($!D,.4>$9!,$(,!+6,.!

M$3N!,!F;,.(!3$!6(;%&3F+($@!!H;9%.)!3S($!8,.1;(P331!<,G(!%*!*F(&+,&>;,$!,;;!9(,$@!!

!

=$3N3+%3.Q!,1S($+%*%.)!,.1!&3NN>.%+9T$(;,+%3.*!,$(!,;;!F,$+*!3M!&3NN>.%&,+%.)!63P!+6(!

,%$F3$+!*>FF3$+*!+6(!F>4;%&!%.+($(*+!,.1!%+*!$3;(!%.!+6(!,$(,@!!?6($(!*63>;1!4(!,!N%**%3.!

*+,+(N(.+!+3!;(+!F(3F;(!G.3P!+6,+!D,.4>$9!E%$F3$+!*($S(*!+6(!)(.($,;!,S%,+%3.!.((1*!3M!

H,%$M%(;1!83>.+9!&3NF$%*%.)!,!F3F>;,+%3.!3M!.(,$;9!3.(!N%;;%3.!F(3F;(@!

!

KM!+6%*!6,FF(.*Q!+6(!8%+9!3M!D,.4>$9!&,.!3.;9!4(.(M%+Q!,*!+6(!,%$F3$+!P%;;!4(!,!N,).(+!

1$,P%.)!+,;(.+!,.1!%.S(*+N(.+!+3!+6(!8%+9[*!;3&,;!%.+($(*+*@!!
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3. Permitted Uses of Airport Revenue 
a. Promotion/marketing of the Airport 
Congress, in the FAA Authorization Act of 1994, permitted the use of airport revenues for promotion of the 
airport by expressly prohibiting ‘‘use of airport revenues for general economic development, marketing, and 
promotional activities unrelated to airports or airport systems.’’ The Supplemental Proposed Policy cited this law 
and recognized that many airport sponsors engage in some form of promotional effort, to encourage use of the 
airport and increase the level of service. Accordingly, the Supplemental Notice provided that ‘‘[a]irport 
revenue may be used for * * * [c]osts of activities directed toward promoting public and industry awareness 
of airport facilities and services, and salary and expenses of employees engaged in efforts to promote air 
service at the airport.’’ 61 FR 66470. 
However, the preamble to the Supplemental Notice stated that promotional/marketing expenditures directed 
toward regional economic development, rather than specifically toward promotion of the airport, would not be 
considered a permitted use of airport revenue. In addition, the FAA proposed to prohibit the use of airport revenue 
for a direct purchase of air service or subsidy payment to air carriers because the FAA does not consider these 
payments to be capital or operating costs of the airport. 
Airport operators: In their comments to the original proposed policy, ACI– NA/AAAE requested that FAA 
establish a ‘‘safe harbor,’’ or a maximum dollar amount (perhaps based on a percentage of airport costs), under 
which an airport could spend airport revenue on certain promotional and marketing activities. Greater percentage 
amounts would be allowed for the costs of airport-specific activities, while lower amounts would be allowed for 
joint efforts for campaigns and organizations that have broader, regional marketing missions. 
Several airport operators supported this ‘‘safe harbor’’ concept in their comments to the docket for the original 
Proposed Policy. One such commenter, without reference to ACI/AAAE’s remarks, suggested a cap of 5% of an 
airport’s budget as a ‘‘safe harbor’’ for marketing expenses that are not directly related to the airport or airport 
system. Furthermore, this commenter would limit the use of airport revenue to a maximum share of 20 percent of 
the overall cost of any joint-project budget. 
ACI/AAAE did not pursue the concept of ‘‘safe harbor’’ in their comments to the docket for the 
Supplemental Policy, focusing instead on the discretion of the airport operator to use reasonable business 
judgment to determine potential benefits to the airport. Several airports concurred with the ACI–NA/AAAE 
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position, and one airport operator added that joint- marketing expenses, if reasonable and clearly related to 
aviation, should be considered an operating cost of the airport. 
The ACI/AAAE and several individual airport operators commented that an airport cannot be distinguished from 
the region served by the airport. ACI/AAAE commented that the policy should permit reasonable spending for 
marketing of communities and regions because airports are not ultimate destinations of passengers. Therefore, 
airport operators must be free to make a reasonable attempt to increase revenues by investing in the promotion of 
their community as a destination. 
Some airports specifically opposed the ATA’s suggestion of a cap, described below. 
Air carriers: In its comments to the Supplemental Notice, the ATA mentioned the concept of a maximum or ‘‘cap’’ 
under which expenditures would be considered reasonable, but would apply it to efforts to promote the services of 
the airport itself. The ATA would have the policy prohibit entirely the use of airport revenue for the promotion of 
regional development, because ‘‘expenditures by an airport to promote local or regional economic development—
as opposed to the services and functionality of an airport—should not be considered legitimate airport costs.’’ In 
regard to cooperative or joint-marketing expenses, the ATA focused on airport participation in joint-marketing of 
new airline services, suggesting that these activities be limited to a 60-day promotional period. ATA also warned 
against abuses of cooperative marketing, in particular programs that result in promotion of a particular airline. 
The ATA rejected the airport position that use of airport revenue to fund regional promotional activities is 
acceptable, because airports themselves are not destinations. They stated, ‘‘[l]ocal governments that are also 
airport sponsors should not be permitted to pass off local and regional promotional activities in order to charge 
such costs to an airport. Indeed, many civic organizations and chambers of commerce undertake such activities 
directly, since continued economic development directly benefits the local businesses that constitute such 
organizations.’’ 
The Final Policy: The FAA has modified the provisions on permitted uses of airport revenue in regard to 
promotion and marketing in the Final Policy. The FAA has applied the sections 47107(b) and 47107(l) to 
determine to what extent various kinds and amounts of promotional and marketing activities can be considered 
legitimate operating costs of the airport. The permitted uses of airport revenue for marketing and promotion are 
split into two paragraphs, V.A.2 and V.A.3., in the Final Policy—one addressing costs that may be fully paid 
with airport revenue, and one addressing costs that may be shared. The issues of general economic development, 
direct subsidies of air carriers, the waiving of fees to airport users and airport participation in airline marketing 
and promotion is further addressed in Section VI. 
The Final Policy provides, under V.A.2, that expenditures for the promotion of an airport, promotion of new air 
service and competition at the airport, and marketing of airport services are legitimate costs of an airport’s 
operation. These expenditures may be financed entirely with airport revenue, and the expenditures may include the 
costs of employees engaged in the promotion of airport services. In addition, cooperative airport-airline 
advertising of air service at the airport may be financed with airport revenue, with or without matching funds. The 
FAA is prepared to rely on airport management to assure that the level of expenditures for such purposes would be 
reasonable in relation to the airport’s specific financial situation. In addition, cooperative airport-airline 
advertising of air service must be conducted in compliance with applicable grant assurances prohibiting unjust 
discrimination in providing access to the airport. 
For other advertising and promotional activities, such as regional or destination marketing, airport revenue may 
be used to pay a share of the costs only if the advertising or promotional material includes a specific reference to 
the airport. The share must be reasonable, based on the benefits to the airport of participation in the activity. The 
FAA construes the prohibition on ‘‘use of airport revenues for general economic development, marketing, and 
promotional activities unrelated to airports or airport systems’ to preclude the reliance on airport management 
judgment to support the use of airport revenue for general destination advertising containing no references to the 
airport. Likewise, the prohibition precludes adoption of a safe-harbor 
Federal Register/Vol. 64, No. 30/Tuesday, February 16, 1999/Notices 77037704 Federal Register/Vol. 
64, No. 30/Tuesday, February 16, 1999/Notices 
provision for general promotional expenses. 
Except as discussed above, the Final Policy does not limit the amounts of airport revenue that can be spent for all 
permitted promotional marketing and advertising activities. The FAA expects that expenditure of airport revenues 
for these purposes would be reasonable in relation to the airport’s specific financial situation. Disproportionately 
high expenditures for these activities may cause a review of the expenditures on an ad hoc basis to verify that all 
expenditures actually qualify as legitimate airport costs. Examples of permissible and prohibited expenditures are 
included in the Final Policy itself. 
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Communications Card for Danbury Airport 

Type Location/C
all 

Freq./Phon
e 

r 

Approach/Departure New York 126.4  
WX Danbury 127.75 

T (203-791-8227) 
 

ATIS Danbury 127.75  
Clearance-Delivery New York 128.6 WHEN 

DXR ATCT 
CLSD 

Control Tower  Danbury 119.4  
Ground Control Danbury 121.6  
Tower Danbury 119.4  
UNICOM Danbury 122.95  
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